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.If  fht^’  Lookout 


1942  WAR  PLANS 
TO  IMPOSE  REAL 
STRAIN  IN  CANADA; 

Tiffhf  f'inch  in  Available  Man- 1 
pow  er  and  ('ivilian  Supplies  ! 
Indicated. 

NEW  (  L'KBS  ON  INDUSTRY 

Manufacturers  Will  Have  to 
Slop  production  of  Special; 
Lines.  —  Widespread  Ration- 
inc  Ahead.  | 

I'lirllicr  (ictaili)  of  Canada's  role] 
ill  llic  stfp|H'il-ii|>  war  produclion  ] 
prograiii  on  Mils  roiitincnt  liavc| 
liccn  revealed  this  w  eek  by  Ottawa  ‘ 
offiriah.  I'lir  details  reveal  that ! 
fnrllirr  slraiii  is  aliead  on  Can¬ 
ada's  indiistiial  production,  man¬ 
power  and  food  resources,  as  need 
for  iiiicnsified  war  activity  is 
lironghl  lioine  liy  the  news  of  fur- 
llirr  serious  setbacks  rn  tlie  l•'ar 
I  !as|. 

NrconJinf;  to  Minister  of  rte- 
fensr  loilston,  the  direct  expendi¬ 
ture  for  total  war  purposes  by  the 
C.anadian  government  this  year,; 
of  ■=!i,()Un,n(iU,000,  which  previous  ; 
l\  had  been  announced,  will  in-j 
rliide  approsiinalrh'  i? 1 .000,000,- 1 
POO,  to  he  spent  on  the  food  anti  ; 
iniinilions  program  alone.  'I'he| 
present  total  of  (>(tli,000  men  and  I 
Women  engaged  in  munitions  pro- 1 
dijelion  is  to  be  increased  by  I 
aiiolher  |n(i,0t10  this  yeai'.  In  ad- j 
dilion.  some  00,000  to  100,000 ! 
more  men  will  liavc  to  be  raised  I 
ill  (iai’.-ida  for  army  service  over- j 
'eas,  and  another  tO.OOO  to  .50,0001 
men  will  ha\e  to  be  trained  for] 
service  in  Canada.  .More  men 
might  be  used  for  the  arms,  ex- 
ceid  for  the  fact  that  available 
tr.iiniiig  facilities  limits  the  num- 
hcr  that  can  lie  iilaced  in  training 
•'.'imps  at  one  fiine,  Mr.  Rals'on 
indicated. 

Uilllnrii  Scri’icc.'i  Srrrl 
L’nn.OOO  More  Men 

In  addition  to  the  100. OnO  re  ; 
rpiired  for  overseas  arms'  service.! 
anolher  80.0(10  more  men  will  be  j 
retpjircd  this  vear  for  the  Air 
force  and  27.000  for  the  .Navy.! 
lo  the  end  of  1011.  the  number 
I'd'  (ianadians  that  had  joined  the 
inilitar.N'  seiwiees,  through  enlist- 1 
iiieiit.  totaled  122,000,  including’ 
2!l.'i.(tnn  for  the  .\rm>',  100,000  forj 
the  Air  force  ami  27,000  for  the, 
\.i\\.  said  Mr.  Ralston.  t 

the  war  program  has  been  di-| 

'  ided  into  tlirei’  )tarls-food.  we.a-! 
pons  .viol  armrri  forces— and  eaeli  ! 
p  u  t  is  to  he  given  its  own  share  ' 
of  empliasis.  I 

f’.alph  l‘.  liell,  Direelor  of  .\ir-l 
craft  I'rodnetion,  said  that  the: 
aiicraft  ii'dnslry  in  Canada  since' 
the  start  of  the  war  lias  multiplied  i 
.sn  times,  and  that  every  plant  is  j 
liooked  solid  until  at  least  Deeeni  | 
tier  I’l,  1018,  .'iiid  some  into  1011 1 
and  even  101.').  What  .V|r.  Belli 
difln'l  mention  was  lliat  ino.s'l  of! 
the  present  iirodnclioii,  and  P''C  ; 
senllv  hi'okcd  future  production.; 
is  for  trainer  planes.  This  produe- , 
lion  undouhlediv  has  been  of 
great  importance,  in  making  pos- | 
sible  llie  develoinneni  of  Empire: 
pilot  Iraining  centers  here,  but: 
mueh  of  future  trainer  work  wiUj 
he  confined  lo  repair  and  replace- 1 
ineiit  work,  and  possibly  some' 
prodiietion  for  the  t  nited  Stale.si 
or  other  allies.  i 

<,anada  Still  l.riffs  In 
('■ornbnt  Plane  Oiilpul 

The  reeorfl  in  development  of 
production  of  fighter  and  first, 
line  filanes  in  (ianada  hasn't  been 
so  good.  I  p  lo  the  present,  |iro- 
fluetion  of  (ombat  planes  has: 
been  confined  largelv  to  the  out-' 
put  of  Hampden  bombers  by  (]a- : 
nadian  .Associated  .Airerafl,  of! 
PBA'  fix  ing  lioats  by  Canadian  i 
A’ickers  and  Hurricane  fighters  b,\  | 
('anadian  Car  A  foundry  (io.  Hi 
is  true  that  Canadian  Car  is  pre- j 
paring  to  make  Martin  bombers.' 
but  firoflnction  won't  start  until  I 
next  year  Plans  foi'  production^ 
of  Sterling  liombcrs  and  fionsoli- 
daleils  collapsed,  and  the  rate  of 
progr^'ss  in  preiiarations  for  mak¬ 
ing  l.ancasirrs  indicates  that 
actual  work  mav  not  start  for  r 


By-Election  Results  Serve  To  Maintain 
King’s  Position  As  The  Number  1  Man 

.■Mcijfhcn’.s  Defeat  Only  Real  .Surprise. — Hepburn 
.Shown  that  His  Tacticss  Do  Not  Succeed  in  Federal 
Politics.— -What  of  Future  of  the  Con.'servative  Parly'.’ 

B.v  TEMP  US 


Ottawa.— Mackenzie  King's  on  top  .again.  Canada'.s  No.  I  Man  for 
more  than  20  years  keeps  hi.s  position,  while  Ontario's  Mr.  Big.  aiifi 
the  perennially  defeated  Meighen  come  out  of  the  quadruple  by-cleetions 
n.uch  worse  than  they  went  m.  The  clerlioivs.  the  most  bitterly  conic.slc  l 
since  Confedoi-ation,  some  observers  say,  have  indicated  a  number  of 
things.  Thej  are; 

1.  King  knows  the  people  of  Canada  a.s  no  one  else  docs. 

2.  Meighen  is  unbelievably  unpopular. 

g.  Hepburn’s  help  Ls  the  Kiss  of  Ucath. 

d.  The  plebiscite  will  continue. 

.A.  National  unity  is  preserved. 

6.  General  election  avoided. 

.\s  to  the  first  prcm'Lse,  this  writer  !ia.s  been  tr.Miig  lo  d.ng  it  into 
everybody’s  head  who  reads  this  column  that  Mackenzie  King  l  eally  has 
this  country  pretty  well  figured  out.  More  than  once  I  Iiave  written, 
when  King  seemed  on  fhe  spot,  that  he  would  get  out  of  it  somehow.  I 
liavo  attributed  it  lo  iuek,  to  Providence,  anti  to  other  tbing.s  but  I  lie  (act 
is  that  the  Prime  Minister  .always  seems  to  come  up  with  the  winning 
number. 

This  Ls  not  designed  lo  be  an  I-to!d-you-so  recital;  it  is  meicly  (o 
indicate  that  the  w'holc  key  lo  Canada  is  King,  and  if  you  under.siand 
him,  then  you  imdcrsl.and  xvbat  is  going  to  happen.  No  one,  of  course, 
can  analyse  the  Prime  Minister’s  motives,  bus  sciiemef.  In.s  hope.<.  ins 
disappointments,  and  the  processes  of  ratiocination  that  lake  him  to 
wlierc  he  wants  to  go.  But  his  methods  .arc  extremely  effeetive.  Mr. 
King  IS  lusually  about  six  months  ahead  of  the  country.  '1'hi.s,  despite  the 
claim  that  lie  never  leads  the  country,  but  follows  public  opinion.  If  if 
'is  true  that  he  follows  public  opinion  — and  you  can  make  out  a  good 
case  there— tlien  it  is  .also  true  that  six  monllis  ahead  hr  figures  out 
where  public  opinion  is  going  lo  be,  and  then,  by  a  far  fro.m  strange 
eoincidenee.  ho  turns  up  there  too. 

So  the  ma.n  w  ilhout  personality  has  scored  another  personal  triumph. 

4)  « 

The  defeat  of  Right  Mon.  Arthur  Meighen  Is  something  this  column 
would  not  hax’o  dared  to  predicl.  We  heard  rumors  on  Parliament  Hill 
that  it  might  be  close.  But  no  one  really  believed  the  great  Meighen 
could  bo  overthrown. 

W'hcn  thi.s  scat  was  opened  by  the  generosity  of  Major  Alan  Cock- 
eram.  a  fine  fellow  but  an  indifferent  politician,  it  was  presumed  that 
Mr.  Meighen  would  walk  in,  just  like  that.  They,  therefore,  arranged 
a  saw-off,  that  if  the  Grits  would  keep  out  of  York  South,  then  the 
Tories  would  stay  away  from  Welland.  That  was  the  deal,  a  fair  one,  a 
sensible  one.  a  decent  one.  But  apparently  Mr.  .Meighen  was  not  content 
to  leave  it  at  that.  He  has  n  tongue  that  does  things  lo  people,  and  he 
started  to  go  after  a  few  He  did  not  spare  tlie  government.  Now  the 
original  idea  was  for  him  to  "lay  off”  tlie  government,  and  they  would 
lay  off  him. 

Next,  came  Hon.  Mitchell  Hepburn,  witli  hi.?  personal  vendetta 
against  King.  He  decided  he  would  jump  tn  and  help;  ho  was  going  to 
make  this  a  test  case.  The  last  time  he  did  that,  when  his  obedient  lcgi.«- 
laturc  read  a  lecture  to  Mr.  King,  the  premier  of  Canada  took  the  chal¬ 
lenge  of  the  Premier  of  Ontario,  and  you  know  what.  King  came  back 
stronger  than  ever. 

Well.  Mr.  Hepburn,  like  some  of  the  Bourbons  he  apparently  acts 
for,  has  forgotten  nothing,  and  learned  nothing.  Mr.  King  made  history 
repeat  itself,  and  came  back  stronger  than  ever,  in  1942  as  be  did  in 
1940.  If  he  brought  over  to  .Mr.  Meighen  any  great  st rcngtli,  in  his 
phlanx  of  apostate  Liberals,  it  was  not  visi'ole  to  the  naked  e\e.  In  a 
word,  Mr.  Hepburn  scuttled  Mr.  Meighen. 

•  *  • 

But  there  is  more  than  that.  How  can  a  safe  old  seal,  never  anything 
hut  Tory  since  1904,  when  it  was  founded,  be  lost?  The  answer  must 
be  that  Meighen  is  more  unpopular  than  even  his  friends  or  even  liis 
enemies  could  believe.  It  is  also  more  than  likely  that  it  there  were  anti- 
King  Liberals  voting  for  Meighen,  there  must  have  been  a  few  pro-King 
Tories  in  there  too.  It  seems  almost  inconceivable  otbenvise  that  the 
C.C.F.  could  muster  enough  votes  to  win.  even  if  they  "telegraphed"  all 
the  names  from  the  tombstones  in  Toronto.  Add  it  up  any  way  you  like, 
look  .at  it  any  way  you  like,  it  begins  to  look  as  If.  even  if  you  put  up  a 
man  by  the  name  of  Sing  I.oe,  he’d  beat  Meighen. 

In  his  bitterness  of  defeat,  Mr.  Meighen  talked  about  being  lieateii 
by  Ottawa  Liberals.  Yet  he  was  glad  enough  to  accept  the  help  of  l.ibcr.al 
Hepburnites.  He  cannot  have  it  both  ways.  Again,  he  talks  about  (!)<' 
4.000  soldiers  oxorseas  who  could  not  vote.  First,  there  might  not  be 
4,000  voters  from  South  York.  Second,  it  is  sheer  political  conceit  to 
think  they  would  vote  4000-0  for  Meighen.  Third,  the  No.soxxorilix 
.majority  xx-as  about  4,.'i00.  at  lea.st.  and  ex'en  with  all  hi.<!  soldier.s,  he 
could  not  have  squeezed  in.  The  .alibis  were  bad. 

The  third  point  i.«  that  Hepburn  x»as  no  help.  'I’xvicc  he  rolled  up  his 
.s'cex  es  to  show  one  M'illtam  King  xx  here  he  gets  off  at.  .\nd  txviec  it  xx,a.s 
-Mr.  King  who  shoxved  xxho  got  off  where.  The  fact  is  that  Hephurn 
does  not  fool  ait  tiie  people  all  tlie  time.  He  weaves  a  .spelt  over  Ontario, 
and  one  can  xvell  i.maginc  he  gives  that  province  good  government.  But 
a.s  .soon  as  !ie  .siiclvs  his  neck  out  of  hi.s  oxx  n  hailliwick,  Mr.  King  ever 
so  lovingly  clips  it. 

The  fact  is  that  the  peopio  knoxv  a't  Mr.  Hepburn’s  outbiir.st.s  are 
not  Hie  rcsull.s  of  political  divergence  so  mucb  as  tbe  probing  of  old 
.sores.  .It  does  not  matter  now  who  xvas  to  blame  and  how  mueh.  The 
voters  are  awrifc  that  this  is  a  personal  dog  fight,  and  they  do  not 
propo.se  to  rescue  Mr.  Hepburn  from  Ihe.sg  .^crap.s  of  his  own  inaking. 
Unmlstakablx ,  the  Ontario  x'otors  have  given  a  Double  'I'humbs  Doxx  ii 
on  using  a  public  election  for  a  private  fight. 

•  /  <■ 

The  next  point,  the  fourth  mentioned  above,  is  that  it  \xill  be  clear 
.sailing  now  all  the  xxay  to  the  plebiscite.  There  may  be  some  more 
bolters.  .Already  five  Quebeckoi-s  have  kicked  over  the  traces.  One  or 
two  more  wore  (emphasize  xece)  .scheduled  lo  clamor  for  .a  ‘‘.Non’*  in 
regard  lo  the  plebiscite.  But  half  a  dozen  who  had  teetered  and  wavered 
a  bit  XX  ill  likel.x’  teeter  into  silenee  now,  and  .«faj’  that  way.  I'here’.s 
nothing  pays  off  like  election  results.  The  teeter-totter  schism  ha.s  more 
or  le.ss  folded  up. 

Msanxvhile,  Ross  Grax,  disgruntled  ex-Liberal  Whip  and  friend  of 
Mitch  Hephurn  has  bolted,  as  ha.s  Fred  Hobtitzolt.  Toronto  Eglinton, 
who  also  lias  been  feuding  xxith  Oil  Controller  Cotrolle,  and  xxlio  .seems 
an.N'ous  to  needle  the  government  a  bit.  Then  of  course,  W.  H.  Moore, 
of  Oshawa.  in  a  scholarly  xvay,  backed  away  from  the  piehi.seite.  There 
might  be  a  couple  more,  and  there  might  not.  Those  three  Grit  victories, 
and  the  C.C.F.  win,  have  knocked  the  wind  out  of  a  lot  of  tiie  box.s  here. 

•  •  • 

So  the  Liberals  haxe  come  to  this  point,  tliat  they  xxil!  endorse  the 
plebiscite.  But  in  the  ease  of  the  M’eslerners.  it  xxill  be  in  order  to  plump 
for  conscription  xxhen  necessary.  Then  'ii  the  ease  of  the  Quebeckcr.s. 
they  win  stand  by  King,  knoxxing  that  if  they  do  not  have  liim,  it  xvill 
be  somebody  much  worse  for  them.  Half  a  dozen  Quebeclxers  have  told 
me  thus  xveck  that  if  King  says  he  ha.s  to  have  conscription,  then  it  ix'ill 
come.  They  'x-ould  mueh  prefer  it  under  King  auspices  than  .somebodx 
else's.  Moreover,  now  noxv  that  the  Bogey  Man  from  Bav  .Street  has  Imeii 
flattened,  the  French  .speaking  members  are  not  nearly  so  lerrif  ed  of 
conscription  as  they  were  up  til!  7  p.m.  Monday  night.  (Polls  closed 
then.) 

Quebec  xvas  nexer  and  is  not  as  far  awax-  from  eonscription  .as  many 
people  think;  and  as  some  parts  of  the  vindictix’c  Toronto  pie.s.s  would 
make  her.  Quebec,  not  enthusiastic  about  conscription,  w  ill  take  it  from 
King.  That’s  the  story. 

•  •  • 

.As  to  national  unity,  the  xv.ay  things  were  going,  a  group  of  sabo¬ 
teurs  from  V’ichy  or  Berlin,  working  in  relays  24  houre  a  day,  could  not 
have  done  more  to  try  to  split  the  country  and  create  dis-uniiy  than  some 
in  this  election.  The  trouble  as  usua’  was  at  both  ends,  from  the  dic- 
< Please  turn  to  Page  Thirteen  i 


BELL  TELEPHONE 
REVENUES  TOUCH 
ALL-TIME  HiGH’^^ 


Increase  5.’».H()0.000  (luring  IKH 
.911(1  Aniounf  lo  Over  .'lO 
Million  Dollars. 

EARNS  S8.82  ON  STOCK 


Even  Hitler  Is  Doing  It 


l'|)  from  ;SS.20  a  .share  in  I ‘110 
I  Despil?  Increased  Operalinc; 
Expeivses  and  Taxes.  Con- 
neelions  .\1  I’cak. 

lit  a  year  of  record  ppi'ralion.s, 
xxith  rexemie..;  at  .'in  all  lim  liigli 
and  practically  !i!,).tXX).f.>9(t  grcalei- 
tlian  foe  previous  year,  'the  Bell 
I'eleplioni’  Go.  of  Canada  rcporl.'-  for 
the  xC!ir  1941  net  earning.s  aft.  r  ah 
eliarges  equal  to  IfS.S’J  a  .'hare-  oii 
(lie  out.‘'lanr1ing  capital  .xloek  .'ti 
compared  willt  $8.’20  a  share  earncHl 
in  1910.  I 

I  Company  during  Hie  x  -iir  under 
I  review,  r  'corded  the  large.si  nei  g.-nn 
i  in  its  history  in  |elcphone>  in  ser.  j 
I  vice,  number  of  wliich  at  iid  of  l.-t.'il  | 
year  was  .also  .at  an  all-time  P'-,aU. 

Operating  revenue.s  xve;,-  .t.Vl.Vin.  ! 
.'iV.A  m  1911,  against  .T1o,T71,7o8  m  I 
1940  and  fl'.'.GTO.Sfid  in  1909.  .and 
marked  the  liighest  total  in  the 
eom|)any’s  history.  Net  operating 
revenue^  were  !?1S  .■!67.S92  .X"-  ’’om. 
.pared  xxith  !>la.424,.'55.'!>  in  .910  .and 
L'S  18, 72 1.986  reported  for  1909. 

Among  halanee  sheet  cbange.s. 
fixed  assets  at  .'>220.75.a,16.'t  m 
I  eluding  land,  buiiuing.t,  plant  and 
,  equipment  —  compare  xvith  .fJlO.- 
i  995..’!16  in  1940  and  5205,456.015  in 
'  i9;;9.  I 

Groas  rexenuo  from  all  sources 
1  amounted  to  .'?51. 473,040  in  1941,  an 
’  incrciusc  of  $1,969,428  or  10.7  per 
rent  over  1910.  and  the  liiglicsl  in 
I  tlic  eompanj’s  history.  Revenue 
I  from  local  serxic.''  totalled  $o5,'.’6.).- ■ 
1795,  an  incrcixse  of  7.7  per  cent  oxer  , 
'1910:  long  distance  rex’enue  wa.si 

j  $lo,555..'102,  an  increase  of  19..::  per  ; 
j  cent;  m'lscollaneous  revenue.^  .and 

j  other  income  aggregated  .$2.655.9.10, 
Ian  increase  of  lO.l  per  cent.  ! 

I  Net  earnings  for  the  year  amount  -  ^ 

:  ed  lo  .$T„'>02,907  after  depreciation,  j 
I  interest,  income  taxc.s,  e'c.,  w  l.ich 
compared  xxith  $6,690,34‘2  in  191(i 
:  and  $6  509,118  in  19.19. 

After  payment  of  divid(*nd.v,  $6Sii.-  . 
911  w  a.i  added  to  eaiaied 'surplius  in 
;i911  again.M  8165  862  in  1910  and  I 
'$69,110  in  1909. 

I  Expenses  and  Taxes  Rise. 

Operation  ami  inaintenanrr  ex 
penses  xverc  $1  ,.383.418  big  her.  or  T.l 
I  per  cent  above  the  1910  f  ,,i''e  .\p-  I 

proximately  half  of  ll.i^  .ncrense 
XX  as  for  the  .salarie.s  .and  vxage.s  of  ! 
ncc’.ssary  addition.s  to  Hie  .staff.  | 
Part,  of  tlie  remainder  represented  ' 


l''roin  the  S'- 


ittid  Tnhutr 


Second  Victory  Loan  Success 
DcpendslndividualSubscribcr 


Corponilions  And 
In.sl itulions  Kcachinir  Limits 
Of  -Misorption. 

I-OAN  .MUST  (H)  OYER 

llardcsl  I’arl  of  The  Road 
SI  ill  .\hcad  Finance 
Mini.slcr  Sav.«;. 


'flic  new  government  .oan  cam¬ 
paign,  being  launched  next  xveeK. 
conics  at  a  lime  when  the  .setbacl.s 
in  the  Ear  East  and  In  .Africa  make 
increasmglx  clear  the  immediate 
neces.s;ty  xif  lieavier  expenditure.'! 
cost  of-Iiving  honus  payments,  boguiiin,,  niaeliines.  to  defeat  the  ag- 

I  during  the  taller  part  of  the  xearj  .  ....  . 

,  ...  •  '  gres,';or  nations,  the  eampagn  ix  a 

III  eonlorniilx'  with  the  Dominion 

Governmcnt'.s  xvartiiii'.'  xx  ngc  policy,  j  eliallciige  for  xolunlary  Itansei  o 
I  T.axes,  iiieluding  proxi.sion  for  1  immediate  pureliasing  power  from 


I’  in.'incial  1 essential  materials  for  their  c '!i- 
xer.sion  into  war  ii  ciiincs. 

Hardest  Part 

Warned  Finance  Minister  Ilsley 
this  xxcck,  "The  llarde.si  part  of 
th  economic  and  financial  i-.rid 
still  lies  ahead."  It  is  evident  (hat 
the  government  is  determined  stead¬ 
ily  to  tighten  restrietions  which  will 
narroxv  further  fhe  number  of 
things  the  individual  xxitl  he  ai.m 
to  purchase  and  xvhich  xxill  l-^.n-e 
available  a.s  much  a.s  possible  of 
industrial  production  for  'xar  p  ir- 
po.ses. 


I  Provincial  (J  o  i  p  o  r  a  I  i  o  n  taxes 
'  I  Please  tarn  (a  t'ogr  Thirteen  > 


goveniTiirril 


BUILD.  PRODUCTS 
EARNS  98  CENTS 
SHARE  FOR  1941 


the  iiidividuai  lo  Hie 
for  w,ir  purposes. 

Ill  Hii.s  eampaigii,  more  Hian  in 
any  liiat  have  gone  before,  rliief 
reliance  must  he  on  Hie  indix  idir'l 
snliscfilier.s  xvlio.se  xxar-swoHen  pur- 
ehasing  power  I.a.'l  year  rai'-cd 
total  xoliline  of  retail  trade  by  15'T. 

A  study  of  present  lax  law",  and  of 
stock  market,  prices,  wilt  iiidicat" 
tiiat  iiiiMiicss  and  iiiduslrial  co  n- 
paiiie.s,  MO  matici'  lio'V  xvilling.  Il'iV  • 

.  . .  .  only  limited  capacily  to  subsc'-.'n  > 

Reflecting  .'.liarplx  increased  d'-  to  Hie  new  campaign.  liiMiraU'e 
niaml  for  its  products  due  to  xx  at  '  l■oulpanic.s  and  of  tier  financial  iii- 

plaiit  and  railroad  act  ix  ilie.s,  con .  I  si  it  iiHon.s  are  close  to  satnraH  an  .  . .  _ 

.solidaled  fiiianc:al  ."talement  of  point  in  War  I.oan  purchase.  .Mo.il  I  out  si  aiidiiig  for  year  iiudr 

Canadian  Broir/r  Cm  I.td..  and  •■■iih.  of  the  iiierease  of  over  lialf  a  bil- 
sifiiarie.s,  for  fiscal  >car  ended  Dec.  |  hon  dollars 


CANADIAN  BRONZE 
EARNINGS  HIGHER 


f’rofils  j\v;iil;il>lc  for  Common 
fnrrea.'sc  (o  S.’I.OI  a  ! 
Share  from  SL.S7. 


Up  from  1910  I'jarninsfs  of  .so 
Onis  n  Share.  —  New 
I’ciilx  in  I’rofils, 

OUTLOOK  ntOMISINi; 

W'ifii  oiTratiiig  profits  dnrin.:  Hie 
_xe;ir  a(  n.-,'  reeoru  lex  els  Biiil.liiig 
Products  Imiite<!  reports  .in  in.-rr  ,-i.<:e 
ill  11(1  eaiiiiiig.s  after  all  eliarges 
for  year  1911.  Despite  Iiigher  laxe.s, 
net  was  euilivaleiil  lo  its  ceiils  a 
slitir.-'  on  111,-'  l.Sg.d.SI  .stiare.s  of  Cap.- 


WORKING  HOUR 
CHANGES  TO  BE 
WIDELY  ADOPTED 


;  (iox  ernnUMlI  .Speeds  Lp  I’lp.i  -. 

for  Igi.'sino'  Strain  on 
j  I'raii'sil  Faciiilics 

:OM,  SMOIM  A(;i;  A  l’A(  rOK 

I 

.\fler  April  I,  .Need  for  Slag 
'  trerlnir  Use  of  SI  reel  Cat  s 
.  Likely  1t^  Be  a  .More  .Sorioti' 

I  I’rolilcm. 

■fhe  goveimmeiil  progtam  (■: 
\x  ori; -honr-sla  ggering  in  leading 
x'anadian  c'lic.».  wliirti  lia.s  nuixci 
ahead  .s-te.adily  but  .slowly  (luring  lit 
:>,a.'t  wliilor,  i.s  lo  I'c  X- idem 'i  ami 
spci'd'S'l  lip,  from  luiw  on.  Tii  P'lri. 
thi.s  is  line  to  tile  ini;i(.mding  gasiiiui  ’ 
’■  ll  ioliilig.  xxlii,.di  is  e.xprcfi^l  lo  m- 
.■rea  ;e  the  strain  on  (r,-|M.sil.  fa.;': 
tin,.-,  alreaiix  lini'di-iird  I'x  iieav,>'r  in- 
lil!'-!  ria!  e'iipli.iymr>nl. 

WilliMl  Hie  next  fe-.v  xxosk.-.  .'i 
inimbor  of  large  o' gamzal  im. 
wliich  liiHieiio  ii.axe  not  change 
■  '.xor'.ing  lion;->,  c,  ijl  amiijiiuce  I  ■ 
'Iirir  1 'Uln■•■|mi..^  of  .-mpioyi 
'lallgos  ,Tl  I  ill,-  ;i'  Ihoy  '.X  i 

■■-;(  . rl  for  work,  aii-l  toi.r-  ■.<  i"  ^ 
I'trx  go  h  .  11, 

lirpi  's'lires  I  all  III  l.iii,- 

In  Montro,-]!,  (,ic  tt.'lar,r-e,  (he  ip 
■  i'-p.-irl  mriit  soi.'e.s  stiolll.x-  w  '1  i'lr 
into  effect  n.'',v  ',\.irk:ng  lieirg.  'til  - 
:n:iy  me.'iii  .--o  lU'  thangi  s  in  slip.i'pp  i. 
iiat'it.e  (.|(  t  ie  e.,;ieval  pu.’i 

.Mi'eaxl,!  .  in  Ai.mi  ■•n.-il.  ;i  nnm’'  - 
■if  e  npioycr.s  *ia'."  inst.liitnl  (lie  .■.x  -- 
tern  of  altered  wo. 'king  horn  ■ 

vAnu’ilg  l.'vger  e-tip'ox -n'.s  wlir 
■i-lopte,]  hour  sl'igg.'r  ng 
,il\'  comp.'iiiics  .-n ' 

W'a'er  lA-  Power  t'.i.  ;r',(i 
'|■'•anl^x  ax-.'-.  .'Snn  I.'p-  .X.-.-n:  .i  n."'  i' 
of  Caiiau.a,  .Xl.ji'.tre,!;  (.'.ty  Ilii;  r;n- 
p'ox  eev. 

.'similarl.x'.  in  T.x"on;a  some  ;i;pp 
g.'C.ss  has  iieeii  made.  in  Olt'iwa 
liotir-.slaggering  h.a.s  ii'  rj.no  f'l  ■ 
^genera!.  Ofi'ef  eil'i-.s'  w.hicii  ha'.e 
'been  receix'ng  alleniion  ni  ;i',a  '.s  of 
'Hie  Iinminion  tr.ans'l  .-..ni;  "p.d'rr  .n- 
.  I'iudi.'  Halifax.  Wiiinii)  g.  X'aneouxe:, 
St.  .lo'in.  W  indsor  nn-l  I..iii‘ipon. 
j  Mild  Winter  lias  lleli>r<| 

Mncii  of  H’e  woi-;,  to  da  I- 
been  prrparalorx  work,  ;ni-'nlng 
..statistical  .studies  and  <1;.'' ■Us.'"’n." 
'xxith  a  \i.-w  I'l  .'irrangeni'  ni.s  liia' 
woiilrl  cause  lea.sl  po.-sib!  ‘  in,;.- 

fereiice  \xii;i  normal  in<lu"t '  iai  a'  .i 
,  hn.Mnes.s  act  ix'il  :e.'.  'I't'c  mild 
ter  in  Hie  Inrg’r  (•ili'',s.  w.  Ivli  In;' 

-  ie.s.sene<|  tile  peak;  h.inr  sira.n  o" 
Iran.sil  fae'djijes.  Inis  nri'h'  Itm  l-a  " 
-it  prolilp'iii  le.as  cril  i.'.'il  Ih'in  : 
imiglil.  Iiaxe  tieen;  it  li.a-  re-n'le.l  i,i 
iiirren.'i’il  u.-e  of  in  . \ ate  ,a'il onn i!>' ' 
'and  watking,  raltie;-  ilnci  iite 
.■-Iieet  ca".'.  for  shirt  (’>;  .a  n  .-"i-. 

The  pi  pib  ejn  of  'm  .'I  ing  :  .  •  ■ 
nce.B,  c.-pceiai'v  on  Iin"  :  .-e;".  'n  ;  i  - 
duslri.al  di.sirici:,  lins  h  ■'”1  g  •  ,  .1  - 
n.'rca.'-ingiy  diffi.'ull,  h'i'X"Xf  ',  '.( 

'.•ar  p '..i  lu.'l  ."ll  .■I.''.'.  ,i\  h.a.s  u'- 
ei-eased,  and  Ihus  ;ire;.,-,n: .s  Ir  .ng 
hronghi  lo  iw.-ir  t.i  gei  In  .ii  '  at  a ; 
gering  ince  geniraMx  .'i  lpipte.l  ,i  . 
(imekl.x  a.s  po.'-.eih'e.  .Xt.'pi.  d  is  e  , 

,  pep'lp'xl  Hi.'it,  aft':-  .\pri;  I.  w.ln', 

'  g.a.xotiiie  ral.oiung  ll  ' '.1010, 

Hi o n.'-a nd.s  of  pe.ipl,'  x'd: 
sireel  i-.ar  use,  f.ir  g'ung  ii.'ip'k  a"' 

,  foi'tli  |,i  W'irk,  SIP  as  lo  .save  thr.i 
'ga.'Mtpiip  r.alipin  f'p'  wp'ekcti.l  lii'iv.ii-. 
H\  then,  I  i.s  l|pp',irp|  |.>  li-ixe  ho'i  - 
slagg-  rmg  in  Ip;i.-'ni'.s.s  and  ind'i.s’ '  p'' 
oif.p'p  '  n  mn  ll  w  hip"'  n 
j  Bus  .Seliedllles  \  I'robleiil 

p  Oiii'  liea,l  |p'iie  .'1  .irranging  w.  piil. 

iag  iippiir  I'iiaiige.s  ini.s  lieen,  l.-de,x. 
'Hie  'proliti'ni  pif  .solxpiig  hii'-  Ir.an^.t 
•  f'lt-i  I  ii  ie.s,  p'lrl  i.-iil.'iriy  (ph  inlejijit'aii 
lines,  ill  \  lexx  of  the  mnoeV  ILSp'  p-H" 


Sh- 


ha'. 


X  ■  .1. g'. 
p-ijtt  I'e- 


■ff.'p-l  . 
I  ii:  n 


tax  revenues  Icnl- 

’.t,  1911.  .show.s  nel  income  of  $'281..  geled  for  hv  Hie  govei  iimeiit,  -tils 
i  1.30.  eriiial  .after  iii'isferr  d  dividend.s  ;  year  is  coming  out  of  liigli'M'  tax' 
lo  $.’;,0l  a  .sliare  on  .Su.nOO  iio  par  assessments  against  corporation  piml 
X'alue  eoiiimon  slinrer.  oiilsIiKliiig.  ■  ihdivi'tnal  incpinies.  taxes  on  iii- 
' 'I'liks  eompai'c.s  W  illi  lOtOiiet  iiicomo  j  vest nient  income  Iiave  reacliccl  the 
of  SIST.7TT.  or  ,a  eonimoii  where  Hiousaiu's  of  persons. 

leompelled  li.v  old  age  or  ineapae't y 
'  Oper.'itmg  profil.s  ro.se  siiarplx,  to  other  eireumslom'e  hex  ond  ttieii 
!  .TG29..’!:;2,  from  $.’'.6T,H.3.  and  ‘  thi.s  ' '’ontro!  to  live  on  return  from  in- 
gain  xxa.s  onl.v  I'arll.x  ofusel  by  Hiej''’s'‘’d  .“'axings.  are  poxx  suffer. iig 
•SI  1.';.0(i0  increas'’  in  fepler.'ii  lax  pro-  |'^''tual  deprivation, 
i  vision.  After  diviile'id  payments,  ai  Industry  .Mrcad.v  I'  ullj 

$2.3.000  xxi'iteoff  for  additional  pro  |  'Pbe  appi’a!  in  this  e.anipaign  thus 

I  vi.sion  for  depr'e.ai  ion.  amt  after  p.-jj;  become  priniarily  ,an  appeal 
1  pa.xmient  oC  dividend.s  < iiiclurltiig  a  fg,-  x-oluntary  eniisinient  of  Hie 
,30  cents  extra  (livid  iid  on  Hie  com-  '.salary  earners  and  workers’  dolI.i''s. 
inont,  .siirplu.s  lialanee  for  Hie  year  i  The  .alternatives  to  .success  of  the 
xvas  .$58,6.30.  lo  bring  up  .surplus  ae-  j  appeal  boii  doxx  ii  (o  ’forced  sav- 
eoiint  in  the  halanee  slmei  to  $531,- .  ings",  or  niinou?,  inflation. 


revi,''w  a.s  com  parol  with  '^6 
stiaro  earned  in  1910. 

f’re.sidenl  of  Hie  eompan.x.  W  .  Ik 
Mx'Neil,  slates  in  .s'Ul'mil  I  ing  Hm  r.''- 
port  llial.  althpiugli  epin.strnetioii  xoi- 
miie  in  ('.'in.'Kki  ma.x-  siiow  .p-ame 
f.ailing-off  this  .xear.  Hie  |•('plu(■l  ion 
appears  likely  to  lie  Ie.s.s  noiiceai'le 
ill  llie  loxx  <'p).st  hiidding  f  e|d,  the 
t.xpe  of  const "ucHon  for  whicii  eom- 
nan.x’s  prodllp'l.s  are  particularl.x'  well 
suitex'l  If.  seem.s  reason, able  lx'  ex- 
pop'l,  lie  ."a.'-s.  that  presenl  liome 
owner.s  xxill  be  arlixe  in  Hxin.g  u;' 
ihelr  properties  and  for  .cueh  rr- 
pairing  and  remodelling  of  exi.sting 
hiiilding.s'  there  us  a  substaiiHai  nri" 
ket  for  the  eompnny’s  [prodnei". 
Black-out  regukation.s  iiax-e  .'I’.so 
created  a  iioxx-  market  for  ma'iv  cf 


lai'nieiil.  A  m;  ans  ,.f  enria.img 
.  ('  iii-sumpp  I'lii  of  nib'pipxr  W'lUel  lie  f.ir 
liio  bus  ('"nip'iniius  In  re,)ii|.,.  ttm 
'number  "f  trijis  cut  do.x  n  or 

;  s"rvli'p.'  p'xcepf  during  Hie  pp-pal,  huti" 
■periods.  But  if  trips  during  off- 
'  peak  hours  are  in  b(s  (■•incelled,  thus 
obvon.s'.x  woidd  interfere  x-  Hi 

;work-linnr  .si .'(.gger ' n  g  p'oe-. 

,  The.  fe'i.x.in  hell  ivl  t'le  iipiii' 
ge|-;,ig  I'r.igram,  l•ll'n^•ile.;  oy  I't.' 
gn\'erp,m"ni  .xome  months  .ag-c.  ".'c. 
In  Ies.sen  (he  xtran  on  tratis'l  fa -iti 
ll'■'s  inipi'sed  l>y  iii''"e,-|.,t:ed  xxa;  t  i.x  ' 


l.P'.X  III  • 
",g  h-e-i 


89,3. 

.Vexv  Type.  Produels  AJadc 

;  W.  1.,.  Bayer,  president,  .saxs 
pa  ft ;  — 

"The  nature  of  our  bu.siiies.s  has  j  vatc  capital,  as  represented  by  in 
'allowed  us  to  coiitrihule  to  the  xvar  |  dusl  rial  facilities,  and  busines 


company's  producl.s. 

.Sueeess  of  the  current  campaign.'  Income  amonii’  .shox\s  opcr.'ii  ng 
in  fact,  i.s  c,s.scnti,al  lo  the  entiro  ,  profit.s  for  19-11  of  $t  .i  ■13.'.’2o,  an- ’c- 
present  xxartime  financial  and  in-  !  cre.ase  of  oxer  $128,000  ,a.s  I'omp.arrd 
du.strial  program  in  Canada.  P'l-jxxith  I9-40,  .After  adding  oHie:-  n- 

come  and  deducting  fre.s  ano 
charges,  including  ta.x  iir‘)xiston 


land  oHier  industrial  eonipani;\s  pro 
dueing  war  materi.'ji.s  linxe  been  in 
;  great  need  of  many  intricate  types 
of  hronz-'  castiiig.s  not  ordinari'y 


opi.'rations,  have  been  fully  mob:!- 
izecl  for  xvar  wi,rk,  xvith  the  gover.i- 
nient  deciding  xvhal  can  he  pro¬ 
duced  and  XX hat  caiinct  be  p.-o- 


made  in  thi.s  country.  Because  of|duced.  and  xvith  prices  and  pr,if!t.s- 
past  experience  anil  faciliiie.s  built  |  both  strictly  re-'ulated.  Noxv.  to 
p  up  over  a  long  period  of  year.s  w  eimake  jiossible  carrying  out  of  Hi.* 
have  been  able  to  a.ssist  th  .so  com-  tremendous  war  production  efforts 
panie.s  in  solving  some  difficult  !  being  undertaken  as  ab.soiutely  es- 


Foundation  Company  Plants  To  Be 
On  Capacity  Basis  For  Some  Time 


metallurgical  [iroblem.s  and  to  pro¬ 
duce  much  essential  .material  they 
require  . 


lon.g  lime  xcf. 

'file  limited  re.siills  in  itroduc- 
tion  of  eoinbat  planes-  .and  the 
f.ael  tliat  most  pi, apes  llitit  Iiave 
heeii  piciduecd  liavcii’t  been  the 
latest  lx  pcs  —  h.aven’t  heen  the 
fault  of  the  ('.anadian  inanufae- 
furers.  .so  far  as  can  he  learned. 
One  reason  has  been  tlnit  British 
ronipaiiies,  )iarlietilarlx'  earlier  in 
the  XX  .ar.  and  to  some  extent 
.American  eonipariies.  didn't  ap¬ 
pear  to  xxani  their  planes  pro 

(PluiS€  turn  to  Pane  Thnioctij 


Foundation  Company  of  Canada 
;  Ltd.  for  some  lime  lia.s  been  oporat- 
;ing  it.s  plant.s  to  capacity,  duo  large- 
I  ly  to  the  largo  vo.umc  of  war  con 
struclion  or  construction  for  war 
purposes.  'Phis  high  rate  of  aetlx- 
lily  i.s  continuing  and  seems  likely 
to  continue  for  some  time, 
t  Forthcoming  financial  statement, 
.for  1941,  is  iikppx'  to  show  earning." 
'  on  a  favorable  basis  as  compared 
xvith  preceding  x-car  xx  iicn  net  after 
ehargp.s  x' .a,®  equal  to  $1.17  a  share 
on  out -l  aiiding  .stock. 

I  Most  ol  the  decline  in  project ej 


buildin.g — Januarx-  contract  aw  ards 
i  w  ere  dow  n  31.7^;;  front  last  year— 
has  been  in  beavy  construction 
category  ralber  than  in  rosideiil iat. 
and  due  to  less  private  eonstrnolioii 
than  a  x-oar  ago.  but  Foundation 
Co.  still  has  cotLsidcrable  busine.'.s 
on  hand,  and  appear.s  likely  to  con- 
itinuc  busy,  particularly  on  work  for 
war  production  faeilitie.s,  for  some 
;  time. 

Restrictions  are  likoI,\  to  affect 
particularly  building  of  large  liomcp;. 
in.stitu!ioiial  buildings  and  peril, ip-- 
I  a;iartniciit  liou.vc,'.  except  in  con¬ 
gested  industrial  are.-is.  t 


FIRE! 


sential  in  this  wa.-  crisis,  iiidividu.d 
purchasing  power  mu.st  be  divert''cl 
to  the  government,  xvhlcli  wil!  mtj’c' 
use  of  fhe  limited  available  supplies 


.8.35. (XX)  greriler  at  SlprsOCK),  net  e.arii- 
:ng.s  were  up  above  Rk'J.OOd  from 
prev'ou.s  year  at  $475.7.3,3.  The  sum 
of  $50.(100  xxas  SI-:  aside  for  S'pe- 
eial  deprcx'i.at  ion  re.-f.'rve  hut  lin'- 
anee  .sheet  .surpiu.s  wn.s  incroaseci  lo 
$1,072,127  from  $!.033.079  at  end  of 
previoit.s  xear. 

Net  working  capital  .shows  a  sligiit 
in.nrovoniont  at  81  ,Sid9.S7,3  a.s  com- 
'pnred  with  S1.800.91I  on  1910  bal¬ 
ance  .sheet:  current  as.s-ct.s  increiised 
f Please;  tttni  to  Page  .Vint) 


.A.S  our  leacier.s  niax-  iiave  j 
ioariied  Ihrougii  new. "paper  ! 
reports  and  radio  liroadcasts,  j 
;hi.s  paper  suffered  very  seri-  j 
piiLs  loss  by  fire  on  .‘saturdax  i 
i.i.st.  I’roduction  facilities  weri’  j 
"ica’.iy  impaired  but.  xx'tli  the  i 
co-operation  of  Hie  3Tonicrai  j 
ileraid  Buhlishing  Co..  x'xC  are  j 
aide  to  presein  our  readers  i 
with  oui-  ii.sual  11  xx.s  of.  and  j 
coniments  on,  national  affairs,  j 
Hie  security  markel.s  and  oilier  | 
iex elopnien',.'!  of  itilores!  to  the  . 
inisiness  and  finaiieia!  corn- 
mun'tie.s  .and  inxe.stor.s  goii-  . 
e  "all,x  aiifl  xxiHhuiI  d^la,x . _ j 


Change  In  U.  S.  Neutrality  Act 
Would  Lift  Ban  On  Canadian  Bonds 


piipiustrial  .and  bu^mo."..  .-•-.•I 
to  p'-r\-+>nt  an.x'  iimi 'i-p's.ia r;. 
up  of  ."("i'xic''.  Hour  ."ta’; 
bo(";i  fouii'l  Mic--i"s.sfn!  in  inc'Hng  i'''' 
fr-<ti."it  congo.sHo-p  .s: t not  'in  I'l 
Washington.  I.'.C..  .and  tiie  x  ana- 
'i  an  cox  oriinT-'iit'."  pr-igra  n  Iri.-x 
''.'dlcxl  for  gp'i’.'xrai  adopt  on  cf 
p'tiangc.s  i'l  li  iur.s-  I’n'ongiionl  tJi' 
p’piunlr.x .  part  icuiarix-  in  larger  cil  o.s 
and  in  distri-’l.s  w  lior''  spcp'ial  proti- 
Ictns  Irixe  hoi-ii  cr'-itcd  by  'xarlin.'' 
;lrx-p';,.i;':ii''nt-..  The  1,'-an.s;t  ..'ontroilcr 
x'.as  .gix-on  'pox' or  to  I'lx.'.'-e  piffixT-' 
and  plants  dnr.ng  eeria.n  lionr.;,  to 
enforce  ii'.s  rulings,  :f  he  x.'iis'idfr'd 
sui'ii  .'.•■■tii'n  nrecs.sar.x. 

.A.s  rx'.snl!  of  p 'op'c  go  ng  to  wort., 
and  rotui'iiing  h.nr.c.  a;  different 
times,  instead  of  ail  at  [iie  same 
timi’,  it,  xx  ,a.s  liopod  to  caxci,-l  tiio  ;i,  c- 
c.'Sity  uf  use  (pf  iiiitile.l  sti-ol  all  1 
other  '.iial.'i'iai.s  f'lr  con.-.t  rue:  ion  of 
more  street  c'ir.s.  and  n\p,ii.l  Hie  noc- 
cssily  of  u.sing  I'.tS.  cxcliang-'  to  'p;i;.v 
I’.. 8.  car.'’.  .Ai.pxO.  Icxciing  off  of  .-trep'l 
car  a-livity  would  roiiucc  tim  P;- 
nian'ds  for  eiectricity  for  transit  pii.  - 
pos  s  during  Hie  iicak-demaiul  p.-r 
iods  ca.'-'c  the  .'-tra.ii  on  Hie  ele-- 
tric  prxx-iiK'iioii  iadusti.x. 


Tiie  plan  for  eiimiiiatioii  of  .See- 
tioii  7  of  the  U..8.  .Neutralit.v  ,Aet. 
propos-od  to  Coiigie.ss  by  Prosuleii; 
Roo.spvci’.  xx'ould  lift  the  present 
ban  (^11  sat-,"  of  Canadian  Xx-ar  bonds 
in  Hie  United  .States,  and  jicrtnit 
wider  distribution.  Hirougiioiit  Hie 
United  .Slate.s,  of  Victory  loan  bonds 
n  Hif’  future. 

Under  S.E.C.  regul.-ii  ion;;,  an  Dsne 
has  lo  be  reegistoro<l  or  ou’s'anxllng 
ha.s  to  be  i'e'>gi.storod  or  ou'us'.m  iing 
for  a  yea.',  li''fore  p  can  (|iialilf  fo"  , 
•sale  in  the  Stato.s,  so  that  sale  of  / 


nev  l.ssue.;  wil!  conlimt'’  to  In’ 
liaiiii''d,  imt  it  X'. ould  bo  po.s.siliie  fo.' 
Can.ldlaiis  fo  sell  the  fir.st  and  .sp'o- 
ond  War  Loan  issii''.-.  xxhich  have 
'oven  oup'-tanding  for  more  Hiaii  a 
year,  .and  u.so  tiie  proceeds  to  liny 
Vi('for,x’  bonds.  .Also,  if  wcnitd  per¬ 
mit  later  di.si  r.bnlio'l  of  Victory 
liond.s  in  Hie  .^t,a|f'.s,  provliling  a 
wider  market. 


U.I’.K.  lias  (lU'arrd  I  p 
TAah  Loan-  From  Oil: 


X-  .1 


Index  on  Bark  Pape 


'I’w  1)  of  the  four  loan,  male  Ip,' 
tiie  Ciiiadian  gtix  e;  nmeii!  |.i  He- 
Canadian  Pacific  Ry.,  Id  relieve  nn- 
employiiient  during  Hu'  di'iir'.'ssinn 
year.s.  Iiavi’  hceii  pai.l  off  Hii.s  xear. 
One  loan,  paid  off,  is  H|p'  $t.27(t.P0fl 
loan  made  in  193,5-.3|7  for  pnrctiasmg 
railw  ay  eqnipmeni,  ami  tbe  oHier 
i>  Hie  8.3,51. 7n(l  loan  ;).|\ancc,1  in 
I'i',6-.'t7  lo  .lofrax  expon.-'cs  in  cpin- 
tip-pction  vxjth  omploynT'nt  of  uiii'm- 
I  ployed 
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A  VAST  ARMY  OF  DEPOSITORS 
Sming  Our  Country 


Our  costomers  have  more  than  a 
million  depotit  accounts,  through 
«hich  (her  use  the  Bank  for  pro¬ 
tecting  their  savings  and  commercial 
tund:;,  paving  their  obligations  and 
generallv  financing  their  business. 
Thus  the  Bank  serves  a  gteat  army 


of  cititens  who  in  turn  arc  serving 
Canada  in  a  multitude  of  peace-time 
and  war-time  activities. 

The  influence  on  the  countn-  s  dcs 
tiny  ofthis  army  of  thritVy  citii.efi;  is 
beyond  estimation.  TlicBani.  is  proud 
to  sen  e  and  co-opetate  w  ith  them. 


'MONTREAL POWER 

•No!  i\  ;  hs:  .'I uv  ;:io  oulhn.s  to; 

REVENUES  SHOW 
ALL-TIME  RECORD 

—  ■  wore  SI  1  (ill  n;rn!:is;  SIU.  J  !3,51S, 

Were  IIi->lier  l{v  .Si!  (1(1  ;)()()•  ind'aailn;;  uo-.-lwa.^’  (•a;)l;il  of  Sl.- 
ir  i>  .  I  ofi.S  l-’T!)  a.i  a;^n.n.'t  al  oiui 

I'or  I’asl  ^ear  al  19,0 

I  1  h.GOd  .\;no;ig  ourroiit  ii-s.-oi-s  cti.'li  \\  lU- 

-  .slighily  h  a;  .S3..'>Td,!).')l.  in 

EAK.NKI)  .SI  88  \  SH  AKE  ^  vpstmenl.s  Iti  <,’ovorn;n:’n'  hoiuis  and 

' _ ^  '  o!!i;v  niarkrlaiilo  s'’fUf'.ta’5  w  era 

SS.-H'l..'!  11  i.narkoL  lalualioTi  SS.  ' 

Lp  Ertmi  .SI. 77  A  Share  in  075.SS5>  ojinparod  o  ih  ss.;;75.6i:! 


SAINT  JOHN  MAY 
OPERATE  CIVIC 
LINE  OF  BUSES 


If)l(l  De.spite  Eiirlher  \\;de' 
Inerca.se  in  Taxes — Furl  her 
Hareic  Capital  Expendiluros 


BANK  or  MONTREAL 

"A  Bank  Whara  Small  Accounts  Aia  Welcome” 

Me^cra,  Erpcrieaced  Baokins  Service  ...tit  Oi/fttmi  tf  t -4  '1  ean'  Succen/it!  Ofxmti-r 

Prepare  New  Agreements  For 

Winnipeg  Suburban  Bondholders 


t  on.-oi.(la;o,i  f  nanr:al  slaionioii!  oounls  ptiyaii'o  ;■():■ 
of  .Xlontfoa!  I-isIit.  Hoat  and  Powor  from  ,S7.'2f).7.''.i5 1  ii 
Coniiol'daied  and  subi'diarics  for  ;ho  heavier  !ii.\  ibabili! 
fiscal  year  ended  L)ee.  31.  llffi.  re-  items,  ti . ucd  inter 


5fiiL>7!V‘a^'  a'i^iin^t",si.Viit.o!;v  al  ond  (-'ouneil  .Appovcs  Bus  I’urehasc 
of  1910  "  "  When  Ei'wer  Company  Ue-  j 

.\mong  eurrent  trs.-et-s  cti.-ii  w  ;l-  lays  Decision  On  Service  * 

.sligblly  h"lier  a;  .S3..'>7d,!).')l.  in  -  , 

vestmenl.s  iti  sruvernm.’n'  bonds  and  4Mii'v/'a'  ni.’  uviintx  I 

oibm-  markelaitie  .s'H-urilie.  w  ei-a  ADJC.NtI  OF  HYDRO  j 

8S.-H'l.:!  11  i.nnrkeL  lalualioTi  ?S.  1  .  ' 

075.SS5)  rompa red  oih  SS.;:75.6i3  .S|M|elal  Correspondence  | 

imarke;  v.aliiation  .?sn'i7(C,i.  re-  •'>1*'"'  -'oliM,  .N.D.  —  Another! 

ivdviibies  i:-<  :■  '-('  ve  .S3.5'2 1.S'dS  tinyle  liti.s  ilcvelopctl  in  the  mat- 1 

:i?aii:st  S3.0L’3.lu:'.  inv.  nto: iej  'rr  of  the  lriiii.sportation  prohlcm  ' 

S92  aga  nst  's(i!i9,891.  '  here,  the  inatletjuac.v  of  which 

•Vmong  i-ar.-en:  .tioii  iiea.  ar- I  hti.s  Iieen  evident  for  .some  lime,  j 
eouiUs  pavab'e  rose  m  ,i:.S,48S,10I  (  hv  a  unanimous  vote,  the  com- 1 


,S7.29.7.''.(5-I  in  rsflevlioti  of 
lii.N  iiabiliiies.  while  other 


veaLs  an  injiv.ase  of  appro.\:mat.;Iy  jiayable.  .‘iho  -.ed  JiMIe  change.  Com- 
83.000.(X10  in  the  eonipanys  g:-o.«.<  parison  of  net  working  capital  fig- 


items.  ae  rued  interest  and  d  v  dend  '  tions  itself  for  the  purchase  of  L’O 
payable,  .sho  -.ed  JiMIe  change.  Com-  I  buses  to  supplement  the  tram  cars 
nari-so-n  of  .net  working  capital  fig- !  and  buses  of  the  New  Brunswick 


o  a  new  high  record  of  pros  for  past  year.s: 


.S3!.nS.6tXk  in  rofleelion  of  warlinie 
j  itiduslria'  activity  m  the  .Montreal 
!  area,  while  net  income,  due  to  high- 
i  er  taxes.  wa.s  only  slightly  ahead 
of  1940.  at  SS.J51.631.  equivalent  to 
Sl.SS  a  share  on  4.4S9.U33  no-par- 
vaiue  siiares  of  eap'la!  stock  out¬ 
standing.  a.s  compared  with  net  in- 


j  Power  (ioinpany,  and  to  operate 
.(eiiiixi'  .11—  I  them  as  a  city  venture,  I 

ii'ii  i?io  1  be  city  bad  previously  agreed  | 
i.v2nV«is '  to  gutirantcc  the  company  against 
n  i.’L.-.t'r  I'ft'ij.'jii! !  loss  on  its  investment  if  an  order 
(TGr'ro~T7Ti,097 1  "cre  placed  by  the  Company  for  { 
'  I  not  less  than  twenty  additional  j 

c  Subsidiary  ^  buses  to  meet  the  present  need  j 


•loiiK  l.iGS.'.'TO  4. 791,097 

•Position  Of  tolic  Subsidiary 


rnrr«.nnn<i.>iu..  .  . . *'ci,  Mr.  Xon  is,  ill  hi.s  statement  to  I  and  to  guarantee  as  to  payment 

\V m-ae’  T'-e  cMv  of  St  Roni- (  that  tbovoii-M  vn ■••.11  ■  .,f  t ..v  come  previous  year  of  87,947,034.  or  1  shareholders,  calls  atention  to  the  j  for  these.  Decision  in  the  inattei 

V  .  ot”  St.  Bom-  that  tne  veuicy  5u.p.u.>-  of  leveiuies  3177  ^hare,  '  facts  that  under  new  provincial  I  awaited  word  from  the  paren 

nav^P  *‘-e-^tll‘^ne-v^nvonTsan  statemen;  leceaLs  that  the  legislalion  ti' ■  Quebec  ^lovernment  j  (.ompany.  Federal  Idght  and  Trac 

.menu  are  10  rep’acrthe  f-ve®Jem  '  es  ■  and  on^-thu-rto  be  nut  in  n  ‘^e  past  two  years,  to  ,  Beauharno.s  Light.  Heat  and  Power  ,  rcpre.sentatives  of  the  company 

agre^mlnu  whfch  oxpiricl  permit  increased  production  for  Company,  or  the  totality  of  a  por- ,  w.  P.  Southard,  general 

sf-  s!,.  ^  .special  Juna  t.)  00  applied  in  buying  ujp.  to  appro.ximatciy  .89.- i  tion  of  its  moveable  and  immoveable  ,  f  *|,„  Comnaiiv  here 

be.-  31.  but  no  details  have  been  gi- I  up  outstanding  clepentures  at  what-  onnonn  1  •'  ..ann-r  tiiat  "nn  aeiinn  1  1  ■  t  •  V  r 

vcp  out  as  to  their  terms.  They  are !  ever  nrice  the  councils  could  eet  ,  _  property,  add.n^,  that  no  action  1  j,pp„  telephone  conver.sa- 

now  bc'n-  examined  bv  the  Muni  I  them  '  -  S  Operating  c.\p-  ns-cs,  a:  .Si.SOd.uCkJ  |  has  since  been  taken  to  implement  .jon  with  the  iiarent  company  in 

c  -.^  and  L'tky  S  chy  0'  St  Boniface  under  1940.  |  this  legislat ion  ’  ,  New  York  and  that  the  New  York 

w-bich  in  c  few  dai  wLI  advS  ‘hU  a-angemVnt  ‘  was  able  to  ^e  upward  trend  in  wage  .-ales  |  As  regards  the  coke  company  .suo-  (officials  xvould  not  commit  them- 

the  couaeiis  the  amount  they  wll.  duce  iU  debt 'by  .8563.923.  At  Decern- 1  Ihe'Tcar iSat.mg  '  "‘'‘•‘ThVSne'?aUonroV\Ye  ^  |  maltcj  as  regards  the 

to  0:'ov:de  in  their  1^42  e.sti-  be- .*^1  !t<!  ont«itandint»  Heht  uq*;  S';.  ,  ^  auuu^  ine  >car,  inaicaung  ,  me  opeiauons  oi  ine  j  necessary  expenditure  until  a 

for  debt  purposes.  If  the  So6.S63.  This  did  not  Tnuludc  an  oVit-  mana,2:Gincn(  instituted  fur-  j  Coke  and  Manufacturing  Company  j  Avhich  is  now  before  the 

ag-eemcni3  are  adopted  I  standing  ?1'’14  000  debt  owin'’  bv  — ^  econonuei;.  Depreciation  pro- j  (in  which  your  company  has  a  ha  I  (»ouhciI  for  a  long  term  franchise 

•t:..  o:«  ,.-„vi4.4 1  ,»»:■  ,  „ 

- '  f'xcd  charges  were  further  reduced.  I  name  of  our  product)  due  to  lU  su-  ;  » 

by  ,8159.363.  to  ,83,128,011.  'periorify  and  relative  economy  has.  After  further  discussion,  a  mo- 

iiauada  .Now  Iiuporunt  )  Zinc  Production  In  U..S.  Ta.vcs  23  p.c.  of  Revenue*  !  largely  displaced  the  imported  fuels  j  jO"  vielv  nTX^rlet  ihl^’lhr 

Producer  Of  Mercury  j  Reaches  .New  High  Levels  increased  ta.xes  absorbed  1  ^pr'^°uc^*”  and  refuses  to  order  the 

-  ,  !  w,,hmg,„„._.SmclT..rr.r„4„c.!;r'ir,'tv”LrSS'  “I".'' 

Ottawa.  -  .8fprcurj  deposits  .  tion  and  domestic  consumption  of  ‘  eluding  102,000  tons  for  metallurg- ; '”’'hPdiatiIy  enter  into  ncgotia- 

ilii-covcred  in  19.37  in  the  Pinchi  !  primary  zinc,  continuing  the  rcc- ,  purposes.  Incidentally,  it  re- :  f'ons  for  the  purchase  and  oper- 

I.ake  area  of  northern  British  nrd-breaking  trend  of  1910.  broke  !  ^^0.1103.^^  Joh^^  ofiat'on  of  wenty  new  mo  or  birscs 

tkiiumbia  by  a  Dominion  Govern-  |  through  to  still  higher  levels  in  !  dom  •,  rxmfemlr  I  541,961  ton.s  of  coal,  or  1,485  tons  ; »«  meet  the  present  situation.  The 


come  previou.s  year  of  S7. 947.034.  or  i  shareholder.<.  calls  atention  to  the  j  for  these.  Decision  in  the  matter 


3177  a  share.  '  facts  that  under  new  provincial  a^vaitcd  word  from  the  parent 

The  .statemen;  icicaLs  thai.  the  legislation  tr  ■  Quebec  ^Jevernment  |  (.ompany.  Federal  Light  and  Trac- 
.•ompany  spent  hi  1941  another  34.-  :  through  the  .  l  iLster  of  Lands  and  fjon  Compaiiv,  New  York. 

.500.000  in  e.xpandlng  production  Forests  may  "acquire,  by  mutual  •  jf  ^vas  stated,  at  a  subsequent: 
facilities,  to  bring  total  expend  t-  agreement  or  b.\  expropriation,  the  |  meeting  of  the  council  with  . 
ures  during  the  past  two  years,  to  1  Beauharno.s  t.ight.  Heat  and  Power  |  representatives  of  the  company,! 
permit  increased  production  for  Company,  or  the  totality  Of  a  por- ,  p  Southard,  general  I 


name  or  our  prooucti  auv  .«>  su-  ,  , 

periorify  and  relative  economy  has!  .  -'^^er  further  discussion,  a  mo- j 
largely  displaced  the  imported  fuels  j  Jon  was  unanimously  |Hiop  ed  j 
mirnnsp.s  in  this  ‘hat,  111  vicw  of  tlic  fact  that  thci 


Ai  ki'n^^m  with  a  ;;o:' f.,;- 


high  and  low  pressure  trunk  mains  '  as  an  adjunct  of  the  Power  Com- 
to  distribute  the  gas  from  the  coke  ■  mi.ssion  of  the  City  of  Saint  John, 
ovens  to  its  210,000  customers.”  |  a  civic  body  which  distributes 
The  report  reveals  that  of  the  j  electrical  energies  in  competition! 
,33.224  share  and  note  holders,  24.- I  with  the  new  Brunswick  Power; 


W  .wi.ft.juiii  .1  .Yiiuii-  irom  .lantiarx  i  lo  June  .m.  cur  ,.rim  nntoi-v  tav.ifioTi  ihreatnniniv  '  *"'*‘c  <ui'i  uuic  - .  .-y  - - -  ,  , 

ts  needs,  which  before  the  war  the  balance  of  the  year  lumdutdion  1  f  of  reside  in  Quebec  province,  and  ,  Company  in  the  city  and  suburbs 

,'  crc  obtained  mainly  from  Italy.  |  was  rcgularlv  in  excess  of  ship- 1,;  0,,^i  P' !  of  these  the  greater  numoer  I  ve  in  or  by  a  separate  commission, 

'i-oduction  was  started  in  June. ;  menfs  and  at  the  close  of  1911  !  ..  ru^  ,,  ,  i  r '  the  territory  .served  by  the  com- 1  Ojunion  was  expre.sscd  that  the 


lot*',  and.  as  the  metal  has  impor- 1  producers’  stocks  were  about  It 
l-ant  war  uses,  further  geological  :  p.c.  above  the  total  for  Janiiarv  I. 
work  was  carried  out  in  the  Pin-,  Total  Fnited  States  production 
chi  r.akc  area  during  htc  summer  1  of  .slab  zinc,  including  primary 
t)f  1941.  1  metal  from  domestic  and  forci.gn 


‘The  two  central  provinces  of  i 
Canada  -  Quebec  and  Ontario  ~  ■ 
have  always  been  in  friendly  yet  ' 
keen  competition  for  new  industry.”  | 
say.s  Mr.  Norris.  "Quebec  has  hero-  i 


i  I  largo  quantities  for  anti-fouling  i  city  the  entire  year  and  increases  iihrouch  Ms'  utilit  esi  hac  to  ivi- 

ii.iiii!  for  .ship  bottoms.  .Mercury  j  were  recorded  in  eacli  successive  !  j^xes  o'"  such  nia'^nitudc  when  ‘he 

si./'icd'’l'ioi'ierx‘'  f“  nddilioual  new  iilant  industry-  of  its  prfncipcM  competitor 

•SI  f.ird  boilers  to  leplace  steam  in  1  facilities  were  brought  into  pro-  _  Piovnee  nf  Onta-in 

the  production  of  power.  duction.  -  t he  lov  nee  of  Onta  10  -- 

'  WUV.11U1  practically  free  from  such  taxation. 


Non-operating  income  totalled  in  (ionipany  rciiorls  consolidated 
1941  .31.085.521  as  compared  with  net  iirofits,  after  taxes,  of 


pany.  :  city  has  suffered  too  long  from 

-  inadequate  transportation  and 

rk¥%/\r»f»rrfcPriATI'rr'rv  immediate  action  is  impera- 

KKIIM  I  Kr.rllK  I  r.ll  c.spccially  as  regards  .school! 

*  Avl  II  l%Lll  VILlLil/  children  and  the  outlying  indus- j 

R¥  Marl  ARFN  CO  ■‘"u™fal«%oin..dcutth.Mhc 

Ul  iTiaVljnULill  W.  eity  had  guaranteed  the  money 

necessary  to  buj‘  the  needed  nom- 

\pt  Vflpc  Tmvps  Sli«7  Asl*’*'’’  company. 

.\et  .Vtlei  As  to  the  franchi.se,  the  council 

Compared  VAitn  .Soil. .Mm  stated  that  the  copy  recently  .sub- 
In  Previous  Year  1  mitted  to  the  city  is  under  con- 

_  ,  sidcration  but  tliat  it  necessarily,! 

,,  ,  ,,  ,  ,,  .. ,  would  take  .some  time  to  decide 

Maclareu  Power  and  , '  h PC  I  ,,  .sect^ns  called  for  dis- ! 


COTTON  FABRiefS 

AND  YARNS 


.81.067.557  in  1910.  This  no'n-operat-  12.5  for  the  fiscal  year  endetl  No- 
ing  income  made  up  nearly  one-  vember  30,  1911.  This  was  made 
c  ghth  of  total  net  income  reported  iijj  of  .8440,728  from  James  Mac- 
and  24  cents  of  the  51.88  a  shaie  '  lareii  Gomiiany  after  iirovision  of 
earning.s  reported  on  the  capital  sJoO.OOO  for  ineoiiie  and  excess 
stock.  profits  taxes  and  82tl,355  from 

■Surplus  siatenient  reveals  iliat  Maclaren  Quelicc  Power  (iom- 


(.ompany  reporis  ‘onsoiiuaieti  ,, 

^  'Vv  'leciding  agreement  was  made 

-^«-iancnt  the  franehi.se,  any  money 
'  embci  .10.  1  Jll.  I  his  was  made  j  ji,^,  any  f^p  buses 


cpjp 


from  net  income  of  .38.451,631  the  pany  after  jirovision  of  i('09,tKl(i  i 
company  distributed  .36.733,550  < or  I  for  taxes.  In  the  firevious  j  p.Jp, 

.31.50  a  share)  in  dividend.^,  appro-  the  company  sliowed*  a  eon.soi-'  , 


prialod  320.(X)0  to  the  Pension  Fund.  Idated  net  jirofit  of  8.511. 905  bc- 
appropriated  S750.000  as  extra  do  fore  taxes.  I 

preciation  provision  'same  writeoff  .\flcr  a  lapse  of  II  tears  the 
Irom  surplus  as  for  1940,  and  voted  eomiiany  has  .resumed  (iivideiuls. 
transfer  of  an  additional  5300,000 ,  Directors  deelareil  a  dividend  of 


spent  by  the  company  for  buses 
would  lie  provided  for. 

•Cskcd  if  the  decision  of  the 
city  in  the  matter  — to  operate  its 
own  bus  line  —  was  final  Mayor 
Wasson  said  “yes”  and  “no”.  If 
was  not  final,  he  added,  if  the  ' 
parent  organization  of  the  power  I 
eonipany  in  New  5'ork  were  xvill-j 
iiig  to  rccogiiiz.c  the  good  faith  of  j 


,  ...  ,1  j  tlie  citv,  meaning  bv  this  that  the 

After  a  lapse  of  1  years  Hr  j,  willing  to  back  up  the 

company  Ims  re.sumeil  divideiuls  ponipany  anent  the  pur- 


to  Insura-nce  and  Contingent 


25  cents  per  share,  pasalile  March 


chase  of  the  neccssarv  buses. 


Dominion  Textile 

COIVIPANY,  LIIVIITED 

THE  TEXTILE  BUILDING.  VICTORIA  SQUARE.  MONTREAL 


Dividend  Declarations 


priidenco  bocause  of  wartime  con- ’  ruiiry  14.  Last  |iro\iou.s  (ieclara-^  franchise,  he 

ditlonsJ  to  leave  surpUi.^  for  year  of  tion  'was  3.)  eenfs  per  stiare  iiaid  i  POu;)ts  that 


54-48,081,  increasing  capital  and  sur¬ 
plus  account  in  balance  sheet  to 
5103.374,794. 


3e*rly 

Div. 

Uecord 

Paid 

Paid 

ilAtf. 

Declared 

1*4}  able 

Date 

10%2 

inn 

$ 

1 

5 

K 
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10 
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!  8  oo 

•J  00  fj 

Mar  J 

Jan,  M 

•-*.00 

H.W 
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.  JO  00 

'J  -jO  q 

.Mar.  'J 

leb  14 

- .  50 

Katnurst  P.  d  P.  ".S'  . 

1  00 

2)  0 

Mar.  - 

Feb.  !o 

I  .-J.) 
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01 
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.IH 
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00 
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Icb.  11 

OO 
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l  eb.  ‘27 
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•Jan. 

.i.’t 

Do 
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Bright  &,  Co..  C’ominori 
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B  ('.  pA.-i.pr.A  I.iri'itoO  . 


rpb.  lo  Jan,.  ol 
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Mar  2 

10 
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1  Ire. 

:ii 
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75  r, 

1 
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K, 
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Feb.  16 

Jan. 

:u 

‘  »p.t*l  Iruit  . . 

1  .00 

.''far.  J 

De-. 

31 

t  on;ai;a.9  Min**# 
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Tfb.  26 

10 

'.orruaitH  I'af  ..-  )ku  I'ro.' . 

I  TO  fj 
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16 

Coemee  Imperial  MiF* 

i  20 

:in  Cl 

Feb.  1# 

:;i 
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15 

i  cb.  M 

Jan 

M 

nominion  Hridfre 

i  .‘-0 

so  -1 

I  rb.  '.•3 
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ni 

Dominloft  iSeotUrtD  i’.e  evred 

50 

20 

Caatero  dt<*el  Produf'ie.  t  ornm  ..  - 

i  .00 

\iar  2 

Feb. 

16 

f  >o  (  GinriiOa  . 

1  00  Ini 

15 

Cranb:*  Cor.s.  . 

13  0 

5tar 

1  en. 

13 

Do..  Kxtra  . 

05 

Mar  2 

1  eb. 

13 

— I'ear  Kiidcd 

l>C4,eniber  I 

1— 

i.'in 

1910 

Lli'ctr  0  Ucvciiuei 

s 

8 

1  )en;c.etjr*  . . 

i.Ub  IfTSI 

j  (’omnioro  a! 
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3.001.79” 
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I  KN|)orr  . 

.  !.-ioo.i;is 

].32r.s:;f» 

1  .Si'foni’.irv  I’okvcr 

1.173.310 

;oo.3is 

•  Municipal: 

(  Aqi.c-luT-t 

ri78.3is 

:i78.9:.u 

l/clitiiv^- 

t)23,188 

t)l‘j.03t 

Gas  Ji*‘v»-nue; 

I  tie  . 

:i.  ;.so.5:;o 

Industrial  .  . . 

3.277,295 

3.163.725 

1  utJu'i*  eper  Kc\, 

451. OOS 

It--'Tai4  . 

3o.03::.('7?‘ 

7.0S4.S*;: 

•on,.-.  UM’"!).-,.'.-.  _ 

7. 026, 201 

7.73S.0f>;> 

:  T.ixcs  . . 

7. 117. SIX 

.3.92.*.,7:;s 

1  I’lNCf!  C;iarj,'c.s  . 

:i, 128.0! ! 

2  *'8  7, :: ;  i 

:  L'cprcc.atlou  . 

4. 101.910 

D  M,  \N.  I-:  . 

T.:joc.iio 

6.870.477 

'  Noii-Opor.  Ilcv . 

1.083.321 

1.067.33; 

i  N'KT  INf’uMK  . 

H.  t.ii.t!.*:  1 

;.947.rt;!4 

!  I  ♦'.vl'leiHi.s  . 

U.Too.  33't 

6..  3:;. 

TI.M.Wt  K  .  ... 

I4«'«  :  Aj)jAV05>*’iili:f5l.^ 

J. 718,081 

].2i:;.i39 

rcn.'^ijin  Fund  ... 

20,0(*ii 

Uxtra  !  )e*prfM  i:M -OI 

750.iJftc 

730,'*'if‘ 

In.'.  iV:  fort, 

300,00" 

TO  .-bL'UlM.US 

■1  IS.Ohl 

■1 

'explained  as  a  measure  of  ,5  to  shareholders  of  I'ceord  Feb-  ■\<irccninit  On  hranchisr 

riiarv  14.  Last  j. rev  ions  deelara-  ‘''P  franchise,  he  said, 

lion 'was  3.)  cents  per  stiare  iiaid  i PO'^ts  that  were  i 
IQjj  to  he  carefully  considered  in  the 

llii's  ■  V ear's  surplus  account  ''"‘’'•"•■'s  P|'l’''r  adding! 

shows  deduction  of  8217,147  for|»'’‘'>1  t''‘y  ha-s  already  agreed; 

income  and  excess  profits  taxes;  take  over  the  new  buses  frmo  j 
for  the  year  ended  November  30,  company  if  an  agreement] 
1910,  and  adjustments  for  i.rior ! "f't  reached  in  the  matter  | 
vears.  James  Maelarcii's  net,  be-j'^*  !*'*’  (!;*"rliise. 

■fore  taxes,  was  8790.728.  against  I  b<^  (afy  of  Saint  Johii  at  pre.s- j 
8000.529  ill  the  iircvioiis  year. ,  its  ap|)ointcd  Power 

M,aelarcn-Quebee,’s  net,  before  tbe  (Jiy  of  Saint 

laxe.s.  was  .889.395.  against  a  loss  ^  dislnbiitcs  electrical  ener- 

uf  SM.S.023  in  tbo  previous  vear.  ’  1^U7>\'’sed  from  the  hydro! 

Consolidated  balance  sheet  j  o'  M’e  New  Brunswick  Pow- 
shows  current  assets  of  .82.110...':)'  '-ommission  at  Musquash.  I  he 
588.  excluding  5300,000  Dominion  j '^7.'  Power  Company. 


iionds.  against  current  liabilities 
of  .81,359.380.  indicating  working  j 
(■a|)ital  of  81,(1.51,202.  excluding  | 


.Now  Brunswick  Power  Company,  I 
wliich,  had  this  field  exclusively  | 
up  to  some  14  years  ago,  also  has 
its  own  local  disthribiition  system  ! 
Iicre,  manufacturing  its  oxvn  i 


i>:^-'nion  bonds,  agiunst  ^449.:;  -“uring  i, 

1.191.91"  ;7:.  9()()  a  vear  ago.  Hank  loan  was.*  tu» i 


I  ‘  ‘j  V  '  ”  c*i  01*1  1"  i'  coDo  J  Power  Company  also  opci'- i 

S'"s 7  J  rc,:'K  '  ”"<1  ' 


Itfdley  Mas'll  CrotG  ... 

Hoiiin‘<er  (.'ot>8 . 

Kfrr-.\ddiBon .  . 

L?4U«a  Sei*«>rd  l  aridy . 

Lftitch  Gold  Miiif?  . 

Loblaw  Or.'Ci‘t^riae  ".A  .... 

Do  .  -IV  . 

MclTttyrf»  Uorcupin©  Min^s 

M«1c)iers.  l’fpi>rred . 

(Jxilvie  Flot;r  Uri't . 


.Mpr.  - 
.Vlar. 
Mar.  '2 
Kit  I'eb  10 
Mar  J 


,  Dcl>t  Kurtlier  Reduced 

7  T.‘>  (foii-souciated  balance  sheet  of  the 
1  company  and  Us  subsidiaries,  as  of 
.sol  December  31,  1941,  reflccU  the  ad 
,^^|dit;ons  to  plant  facilities  during  the 
I'luiyear  and  the  further  reduction  in 
"■M  funded  debt.  FiX'Sd  assct.s  are  shown 
'os  I  at  a  valuation  of  3JJ9..328,211  against 
I  ;-‘5 1  5224.826,063  .vear  before,  and  net  . 
.'  .rli  valuation,  after  deduction  of  Jeprec- 
•JO  j  ialion  reserve.  at  S181.20G.2S1 


I  f .  iio -M'l  Kin  iiunca  I'lf'  (•'^ni  service  has  been 

debt  from  .M9.213.o00  to  "'a  'J.OS.- 

'  I  tiations  have  had  in  view  the 

•  securing  by  the  company  of  twen- 
TAV  r* AM/^CQCIAMC  ■  ty  additional  motor  buses.  .Should 
ijflA  V  vli  vClJl31  vllO  ((.Tf  ^(ity  avt  on  the  re.soiu- 

lion  to  o|icratc  its  own  bus  .scr- 
I  AIZUQ  PAPUP  fherefore.  be  in  com-: 

uAIVIjO  1  AI  LiA I  PPl‘1'00  '"’ilh  ibe  power  com-. 

pany,  in  another  line  —  that  of| 
transjiorlation.  j 


THE  MONTREAL 

City  and  District 

SAVINGS  BANK 


Ninety-Fiitli  Anaml  Rqwrt 


of  )non  eoiineil  of  the  City  of  Saint 
cr  .lohn  decided  to  open  negotia- ! 


.Agreement  Tabled  In  Hou.se  of 
Commons  Calls  For  Ex¬ 
tension  of  I’ianl 

Ottawa.  -  Special  lax  conees- 


Inoreased  December  Income . 
For  Jamaica  Public  Sersieei 

I 

Toronto.  —  Furllier  improve-. 


Penmar.e  Piiniteti  Common . 

::.oo 

Icb 

10 

Jeb.  5 

Proprietary  Mine** . . 

Quebec  Po.'.*er  Con . 

03 

Feb. 

2S 

i  .6u 

Holland  Paper .  . 

.60 

r; 

Rulland  Papor,  Preferred . 

6.00 

1  50 

Mor 

Aoya!  Bank  of  Canada .  . .  . 

8,00 

no  .1 

•* 

Do.  Pre.  erred .  .... 

6  00 

I  .50  fi 

.Ian.  M 

Hhswinica-i  W.  &  P.  Vo.  Comm  .... 
SuHMt  <j;i»  . 

,90 

01', 

3f»r 

16 

Mar.  a 

illiarna.  Comm . 

13  0 

Mav 

Do.,  Preferred . 

7.0) 

1  73  q 

\pl 

SjKO«  Gold . 

0? 

16 

1 

Feb.  13 

Bt*dfA4n  Brof.  C  ommoo . . 

80 

.15  r 

Mar.  20 

Do.,  BoQue . . 

.60 

30 

1 

Mar.  20 

Do.,  Proferred . 

r>.oo 

1 

Mar.  20 

RrlruiU  Gold . 

u.  K.  Stiurt  Oil.  Preferred . 

03 

23 

Feb.  14 

20 

Mw, 

leb.  11 

Suneet  Oile  — . . . . 

Toburn  Gold  Mines . 

OH.. 

16 

:>3 

.12 

0.3  i| 

I>b. 

Do.,  Extra . 

TJfuteid  Corporation  Limifed  “A'  .... 

1  50 

01 

.38  q 

I'eb. 

Feb. 

23 

15 

Jan.  22 
.fen.  If) 

Walkor-Gooderham  ^  orte,  Common 
oo..  Preferred 

4  00 

1  00  r, 

Mar. 

16 

I'eb  '20 

1  00 

25  q 

Mar 

lb 

leb  20 

sinus  to  t.reat  Lakes  Paper  Co.. 'nieiit  in  o|)eiating  revenues  and' 
_ 'kij  ialion  reserve,  at  S181.20G.2S1  Limited,  of  F'ort  William  iiiidrr|iiet  income  is  reiiorted  by  Jama- 1 
•.  !  against  .S181.671..5')l.  lavest.ment  in  1  liie  War  l•ixellange  (ionservatioii  i  ic"  Public  .Service  Limited  for; 

;.js i  affiliated  companies  is  shown  slight-  .\et  of  1910  are  provided  for  in  :  Ibe  month  of  Dceeiiiber  and  fun 

’  v[i;i.v  higher  at  512.319.062.  an  ugreenient  between  the  com- j  the  12  montlis  ending  with  De-i 

,i  [’ki  (  Funder]  debts  \va.s  redurt.  j  loipaiiy  and  .qoveriiiuent  tabled  in  eember.  Operatinj 


To  Tiie  Shajieiiolde*,  Xo-sncAL,  Fuwm  tin,  IMfc  . 

Gentlemen,  ' 

Your  Diri-clor»  h»v»  p'easur,  in  rrowniin*  (he  Xinetj-Vitth  Annul  lUmrt  at  th,  •Itit* 
of  ihc  Benk  and  tho  result  of  its  operstions  for  the  yeer  endinf  Dceember  SUt,  IMI. 

The  net  profits  for  the  veer  wero  S388.4S1.23  end  the  beltnee  breucht  ferweM  fr«mlish 
f  ear  s  Profits  Aceount  ues  ;3ol.463.:3.  making  a  tout  of  8739,(28.48.  In  wldition  t»  the  uml 
quarterly  distributions  to  its  shareholders,  the  Bank  rontribu'ed  from  (his  smount  $10  450  00  to 
various  fhsriuble  and  philanthropic  funds  —  independently  of  the  imeunt  of  810,150  ooi  interest 
on  ihe  Charity  Donation  h'und.  distributed  as  usual  -  and  has  transferred  1300.000.00  to  tho  Keoervo 
)  und,  brtnpnne  the  latter  lo  83.300,000  00,  leavinf  a  balanco  84  the  credit  of  undiviM  Fiollts 
Avtouiit  of  4119.473.46  to  to  earned  forward  to  neat  jear. 

As  usual  a  frequent  and  thorough  inspection  of  tho  book*  and  asset*  of  tho  Bttk  hM  htfli 
made  during  the  year. 

The  Report  of  the  Auditors  snd  the  Balsnce  Sheet  sre  herewith  submitted. 

B.  DA^DURAK^, 

President 

GENliBAL  STATEMENT 

UECe.MBRR  31ST,  IMI 

,  „  ^  U ABILITIES 

r  r  1  ■«  Aaki.  .■ 

Deposits  bearing  jr.ierest  meiuding  interestsecniedtodlto  .  8t8,0ga,gs0.84 


Deposits  not  hearing  interest 
Charity, Donation  Fund  ■ 
Other  L'shillties  ,  ,  , 


Capital  Stock  lAmount  subscribed  J3  000, 000.00'  (aid  09 

Reserve  Fund  . 

Balance  of  f  rofits  carried  for>’*rd  •  .  •  •  . 


nE&OtlRCES 

C ash  on  hand  and  in  Chartered  Banks  .  .  •  ■ 

Dominion  and  Provincial  Governments  Bonds  .  «  , 

Canadian  Munieipal  Bonds  and  Debentures  .  «.  »  « 

Bonds  of  Canadian  School  Municipalities  .  .  «  • 

Ronds  of  Canadian  Public  Utilities  Corporations  *  s  « 

Sundry  Securities  ......... 

Call  and  ShoA. Loans,  secured  by  collateral  . 

Charity  Donation  Fund,  inveated  in  Dominion  and  Canadian  Muni 
cipal  Securities  approved  b.v  the  Dominion  Covemment 


1,401.98011 
180.000  00 
I.I48.89SI3 


32.000,000.00 

3.300.00000 

149.47248 


8.448.478.48 

371,217,17134 


t  8189.855  13 
39.010,904.58 
15,358.980.92 
184.358  78 
8,117.110.00 
200.000  00 
2,!)97,93L81 


Ds  hhtit  fif  Reent. 


F  PANDUr.AND. 


l,00l.a7  24 
371.217.17112* 


T  I'ACCAIff  SMtTII. 

cimurtm*. . 


The  President 


During  the  period  wliich  lias  elapsed  since  our  last  meeting, 
I’le  war  has  been  intensified.  It  now  covers  the  five  continents. 

Following  a  lengthy  preparation,  Japan,  the  partner  of  Ger* 
iiany  and  Italy,  has  launched  a  ruthless  attack  on  the  United 
6tate.s  and  Great  Britain,  the  suddenneas  of  which  was  apparently 
unexpected. 

On  the  otlier  hand,  Russia.  Invaded  by  Hitler’s  forces,  is 
Hitting  up  a  successful  resistance  to  the  German  armies. 

Our  American  neighbors,  who  had  contributed  in  such  a  large 
measure  to  help  us  win  the  war  in  1918  and  thereafter  had  done 
all  the  needful  to  lose  the  peace  by  retiring  to  their  tents,  have 
at  last  been  compelled  to  enter  the  conflict.  It  was  this  that 
caused  Mr.  Churchill  to  say,  in  addressing  the  Congress  In  Wash¬ 
ington,  in  December  last  that:  "If  we  had  kept  together  after 
the  last  war,  if  we  had  taken  common  measures  for  our  safety, 
tills  renewal  of  the  curse  need  never  have  fallen  upon  us". 

I  had  expressed  the  same  thought  to  President  Roosevelt,  in 
January  1933,  as  he  was  about  to  enter  the  White  House,  but  I 
realized  that  he  could  not  ever,  command  a  majority  in  the  Senate 
to  secure  the  adhesion  of  the  United  States  to  the  League  of 
Nations  nor  even  to  join  the  Hague  Permanent  Court  at  Intei'- 
national  Justice  and  thus  bring  the  moral  support  of  his  great 
Coutry  to  the  maintenance  of  peace  in  the  world.  It  must  be 
acknowledged,  however,  that  President  Roosex'elt  has  never  missed 
an  opportunity  of  showing  his  sympathy  for  our  cause  snd  to 
promise  Canada  his  .support,  should  we  need  it. 

Canada,  which  was  the  only  country  in  the  two  Americas  to 
join  with  Britain  in  September  1939,  as  a  partner  in  the  British 
Commonwealth  of  Nations,  has  consistently  been  arming  its  forces 
and  marshalling  ail  its  economic  resources  for  the  prosecution  of 
the  ivar. 

The  transformation  of  our  peacetime  Industries  into  wartime 
industries  and  the  production  of  enormous  quantities  of  war  ma¬ 
terial  for  the  supply  of  our  armies,  those  of  Great  Britain  and  of 
our  allies,  have  made  this  country  one  of  the  main  arsenals, 
granaries  and  shipyards  providing  for  their  requirements. 

It  is  estimated  that,  today,  more  than  700,000  men  are  em¬ 
ployed  in  our  war  industries. 

'  As  it  is  our  intention  to  maintain  and  further  develop  our  war 
effort,  we  shall  have  to  make  use  to  the  fullest  extent  of  all  able- 
bixiied  men  and  women  in  a  position  to  be  of  service. 

Unemployment  is  becoming  a  thing  of  the  past,  and,  it  m 
imperative,  even  now,  that  we  set  ourselves  to  the  task  of  studying 
post-war  problems,  the  most  important  of  which  will  be  to  secure 
employment  for  the  500,000  soldiers  returning  to  civil  life  and  the 
700,000  workers  to  be  eventually  released  by  the  war  industries. 

It  Ls  the  duty  of  both  the  State  and  the  heads  of  Industry  to 
got  together  and  work  out  ways  and  means  of  transforming  war 
rndustrie-s  into  peacetime  industries  and  this,  not  only  with  the 
object  of  supplying  the  demands  of  our  domestic  market,  but  also 
to  make  available  to  the  outside  world  the  commodities  Canada 
will  then  be  in  a  position  to  dispose  of  advantageously,  thanks  to 
its  inexhaustible  natural  resources. 

Committees  of  experts  are  at  work  both  in  London,  Wa^i- 
ington  and  Ottawa,  studying  this  alarming  post-war  period 
problem  which  will  require  the  joint  collaboration  of  all  countries. 
It  must  also  be  the  individual  task  of  the  citizens  of  all  nations 
who  should  be  interested  in  the  question  of  their  ow'n  survival, 
to  share  in  these  studies  and,  with  this  end  in  view,  I  appeal 
directly  to  our  entire  population. 

It  is  inevitable  that  the  suspension  of  hostilities  will  bring  ni 
ite  wake  a  sudden  halt  in  the  activities  of  our  ndustries  and  other 
establishments.  A  period  of  transition,  between  the  end  of  the 
war  and  the  setting-up  of  a  new  order,  is  bound  to  happen  and  one 
must  never  lose  sight  of  the  temporary  unemployment  xvhich  may 
occur  in  consequence.  •  .  j 

These  will  be  trying  daj's  for  everyone.  Ex'en  those  in  steady 
employment  will  have  to  share  the  burden  through  the  heavy 
taxes  which  will  have  to  be  levied  in  order  to  provide  for  the 
thousands  of  unemployed.  To  ward  off  this  danger,  every  one 
must  save  now  as  much  as  possible. 

For  years  past,  wc  have  been  persistent  in  our  advocacy  or 
purchasing  on  a  cash  basis,  that  is  the  putting  aside  before  rather 
than  after  of  the  .sum.s  required  for  what  we  purchase,  thus  as- 
.suring  the  ideal  conditions  of  living,  free  from  debt  and  enabled 
to  sleep  peacefully  and  without  nightmares. 

The  Government  has  recently  enacted  measures  to  restrict 
the  practice  of  instalment  buying,  but  today  we  must  do  even 
more  and  think  of  depriving  ourselves  of  many  things,  if  we  are 
to  provide  for  the  day.s  of  general  depression. 

For  the  .same  reason  and  also  to  provide  for  the  requirement^ 
of  our  own  defence,  the  Government  has  had  to  restrict,  through 
’  U'oning,  the  free  purchase  of  some  commodities. 

In  order  to  prevent  inflation,  which  would  result  in  the  Im- 
•lairmcnt  of  the  buying  power  of  our  money  and  the  impoverish¬ 
ment  of  the  working  and  fixed  income  classes,  the  Government 
has  fixed  a  ceiling  on  wages,  .salaries  and  on  the  prices  of  com¬ 
modities  and  rentals.  ^  u  t.  *u- 

We  are  happy  to  note  that  our  depositors,  who  have  the 
Histinct  for  self-preservation,  have,  from  the  very  beginning,  seen 
fit  to  nut  aside  a  large  part  of  the  increased  remuneration  they 
have  earned,  because  of  the  war  and  the  fact  that  labour  has  been 
ill  greate”  demand.  To  that  end.  they  have  subscribed  to  War 
.Savings  Certificatc.s  and  have  steadily  increased  their  deposits  with 

the  Bank  .  ,  •  .*  *1,-. 

The  General  5Ianager  has  given  you  a  concise  analysis  or  we 
Bank’.s  operations  during  the  past  year  and  I  have  every  reason 
to  believe  that  you  will  be  .<ati.sficd  with  the  results. 


A-'-AnnuAllv 


5— 8enii-Annu»il\ 
Int. — laterim. 


t  •  Amer>tn  KuodB  A 
‘  Ailer  ucnaideKnc  e^-cuk  npiii. 


notes,  year  before.  The  reduction  of ;  |iaiiy  i.s  to  carry  oiil  rciiiotk'llin.q  i  '  ;  net  incinoe  was  up  S39,77i5  at  i  Household  Finance  Corporation 

08'.. !  51.129.000  was  due  to  the  rcLfmont  i  and  cxpaiihion  of  plant,  and  will  The  company  estimated  the  j  ,c;2(30,440.  l  and  subsidiarie.s  for  the  year  1941 

60:  of  •5l.'500  OTiO  Fhsi  Mortgage  and  j  enter  into  eontracts  for  .sale  for ;  ehaiiges  in  its  plant  mentioned  in  ‘  Bcsults  for  December  and  for  j  reveals  net  income  for  the  year  oi 
;  I  Collateral  Trust  Serials  580.- ,  Fnited  States  dollars  of  as  much  i  Hie  agreement  would  bring  in  (jjc  12  months  ended  xvitli  De- 1 . •so, 362,941,  ^iial  to  $6.11  a  share 

rs ;  ^  of  Fir.sl  Mortgage  and  Collateral  I  as  possible  of  its  added  output,  j  about  51.000,000  a  jear  more  |  ^.j-mber  follow;  on  the  common  compared  xvith 

an- i  return  tlie  government  pro- 1  United  States  dollars.  It  said  it  — Dc<'»mbfr—  ;il!.142,050  or  $7.11  on  the  coni 

ij  j  cial  Light.  Ifeat  and  Power  .5’s.  .All  \  ides  tliat  for  taxation  purposes  could  not  see  the  way  clear  to  ear  moh  in  1940. 

I  '-!o  i  company’.s  pres.'nt  funded  delit  F,  special  depreeiation  allowance  ry  out  the  expansion  xvilhoiit  tn.\  !  •■(Jros.i  inconu-  .  ■  fotal  provision  for  federal  and 

tiKil  paiablo  in  Canadian  eur-  anioiintiiig  to  one-lhiril  of  the '  ('oneessions  beeaiise  of  the  “risl.s  ;  ’‘"""llij'iio!*.  (<«  n»<'?^;Vi—  1  dominion  income  and  excess  pro¬ 
lix)  j  rcncy  only,  exeep;  .^189, (XX)  ]>rineip3!  |  cost  of  new  (I ^proeiahle  assets  j  involved  in  price  I'liicliiat'oi::.  iv.  '  si. S'!!. ft'::  r. <'96. >>:'•’ I  fils  taxes  for  1941  amounted  lo 

amount  First  Mortgage  .5  s  of  Pro-  during  each  of  the  years  1911.  a:, d  the  pi'ohable  tlisiqipeai  anc' '  "  orpiiii  -iofift*  1  against  $2,634,837  in 


I  j  is  now  pai  ablo  in  Canadian  eur- 
1  DO  j  rcncy  only,  cxeep)  .51 89, (XX)  )ir:ncip3! 
amount  First  Mortgage  .5s  of  Pro- 
I  vincial  L'ght,  Heal  and  Pda  or  Com- 


1941  19(0 

V  .  3119, 9.M  511)9,597 

iiconif  .  .",7.741  37.3S7  , 

l,:c  .  29.71  1  24,112 

— r?  i«  n^T.  HI— 

. ^ i 


mon  in  1940. 

Total  provision  for  federal  and 
dominion  income  and  excess  pm 
fils  taxes  for  1941  amounteil  lo 


1942  and  1943. 


I  of  the  market  after  ^ic  v  ar." 


-54.2.50,360  against  $2, 634, $37  in 


Aft«r  ictijement  reserve  accruAli. 


THE  FINANCIAL  TDIES,  MONTREAL.  FEBRUARY  T.^  1012 


TREND  TO  MIXED 
FARMING  IN  WEST 
GATHERS  IMPETUS 


Extent  Indicated  By  Surplus 
Grains  Now  Being  Fed 
to  Livestock 


CHANGE  IN  MARKETS 


Alberta 

With 


I’rovides  E  x  a  m  p  I  e  | 
Only  About  Two- 1 


The 


Bond  Market 


No  Surprises  in  Terms  of 
New’  Victory  Loan  as  An 
nounced  by  Mr.  Illsley. — 
Markets  Continue  Quiet 
as  Big  Campaign  i  s 
Launched. — Some  Selling 
of  Corporation  Issues 
Noted. 


WIDE  GAIN  SHOWN 
IN  SHIPMENTS  OF 
NEWSPRINT  PAPER 


Ottawa  Renews  .^5,7I0,JI)0 
Loan  To  British  Coliiinhia 


Oll.twji.  A  fcdcriil  loiiii  Id 
liritisli  ODiiitnbia  anioiinlin^  to 
■<.■). 7 1 0. (10(1  and  inatiirin^'  on  Kcl)- 
I'liarv  ‘J2  lias  ln'cn  ri'iu’wcd  for  oiii’ j 
yrar,  a  l•(•fu^n  tallied  in  the  House  i 
^  “  of  ('.uniinuns  liy  lion.  .1.  I..  Ilslry. 

!  Higher  By  20  I’er  Cent  In  Jan-  Minister  of  I'inanee.  .showed.  | 
i  uary  Than  Same  Month  Last  '  bian  is  indu},'  renewed. 

;  Year  At  291.998  Tons  '  l  '’ein|doyment 


TAXES  CUT  INTO 
NET  EARNINGS  OF 
ST.  LAWRENCE  CO. 


J  e  Mri.  1  /-k  4  1  i--  I  Toronto — Definite  terms  of  Can- 

Ihirds  of  Wheat  Output  I'®*’iada’s  second  victory  Loan,  books 
Sale  I  for  which  will  open  on  Monday  of 

-  !  ne.\l  week,  caused  little  comment 

tSpccial  Correspomtenee  |  in  bond  trading  circles  as  it  is  fully 

Winnipeg  --  To  an  c.xtent  not  |  recognized  that  the  money  must  b 


even  dreamed  of  a  few  years  ago, 
surplus  wheat  on  the  prairies  is  now 
being  fed  to  livestock.  In  the  three 
western  provinces,  according  to  fig¬ 
ures  issued  by  the  Searle  Grain  Co., 
last  week,  33,975.720  bushels  will  be 
marketed  on  the  hoof,  from  last 
year's  crop.  Naturally,  too,  great 
quantities  of  coarse  grains  will  also 
be  fed  to  stock.  The  prairies  are 
learning,  as  the  cast  is  slowly  rea¬ 
lizing.  that  the  lowest  cost  of  pro¬ 
duction  in  hogs,  cattle  and  poultry, 
IS  in  the  western  Canadian  pork 
belt. 

Alberta,  now  the  chief  hog-rais¬ 
ing  province  in  Canada  cxcmplifie.s, 
in  the  trend  in  western  agriculture 
in  a  most  favourable  degree.  Hav¬ 
ing  reaped  90  million  bushels  of 
wheat  in  1911,  it  will  use  no  less 
than  19.370.810  bushels  of  this  as 
feed,  according  to  the  Searle  Grain 
Co.  figures.  Another  eight  million 
bushels  will  be  required  for  seed, 
leaving  only  6'u.OOO.OOO  bushels  to 


made  available  so  that  the  country 
can  do  its  full  part  in  helping  v  ia 
the  war.  'The  loan,  according  to  an¬ 
nouncement  by  Finance  Minlst'’!' 
J.  L.  Ilsley,  will  be  offered  in  three 
maturities,  as  follows:  a  2’i-year 
1'2  per  cent,  issue,  maturing  Sep¬ 
tember  1.  1944;  2  6-year  issue  ma¬ 
turing  March  1,  1948.  bearing  a 

coupon  of  2L  per  cent;  and  a  12- 
year  issue  maturing  March  1.  1934, 
bearing  interest  at  3  per  cent. 

.y 

The  long  term  issue  will  bo  pay¬ 
able  at  maturity  at  101  per  cent, 
and  will  be  callable  at  101  per  cent 
during  or  after  1952.  The  yield  on 
this  3  per  cent,  issue  if  held  to  ma¬ 
turity  will  bo  3.07  per  cent.  All  of 
the  issues  will  be  sold  at  par.  The 
long  term  bonds  of  the  1941  Vic¬ 
tory  Loan  were  for  10  years.  They 
wore  also  offered  at  par.  callable 
at  101,  but  yield  was  slightly  higher 
at  3.09  per  cent,  it  held  to  maturity. 
The  other  i.ssuo  in  the  first  Victory 


U.S.  SHIPMENTS  UP  31  P.C. 


Paper  I’ompaiiv  Income  Hitth-i 
er  for  19  li  Cut  Taxes  I 

.Vgriculiiiriil  .\,ssi.stiince  .\ct  andj  .\l)Oll(  .S58,(I00  More, 
iiutlioi'ilv  was  granted  the  Minis-  ‘  ““  i 


ter  at  his  discretion  at  any  lime 
before  redeniiition  to  assign  all  or 
part  of  the  treasury  bill  taken  as 
seeuritv  for  l•enewal  of  the  loan. 


WORKING  CAPITAL  GAIN 


STERLINGTRUSTCO. 
REPORTS PROGRESS 


he  mai'kcted  in  the  regular  vvay.  At  t  Loan  was  fot  years  and  was 

(he  Alberta  price  of  approximately  |  sold  at  99  to  yield  2.19  per  cent. 

15  cents  a  bushel  thi.s  will  bring:  -y 

only  some  .?30,0QO.000.  ■  Mr.  Ilsley  also  .  announced  that 

Alberta,  however,  will  market :  two  present  Dominion  bond  issues 
some  two  million  hog.s  this  year  at !  maturing  in  May  and  June  of  this 
approximately  S20  apiece.  The  re-  year,  respectively,  will  be  accepted 
venue  from  hog.s  alone  in  the  foot-  in  exchange  for  the  second  Victory 
hills  province  will  consequently  be  |  Loan  bonds  in  any  maturity.  The 
,S10. 000.000  and  Alberta's  dairy  pro-  1  maturing  bonds  carry  interest  at 
(luclion  will  bring  in  another  S27,-jl'i  per  cent,  and  2  per  cent. 
500,000.  Remote  ftom  the  markets'  ^  ,5. 

of  the  world  and  with  its  P.a_eific  |  'f]ie  long  term  bonds  will  be  of- 
coast  outlets  largely  closed,  Aiocr- |  fere(j  denominations  ranging 

la  is  thus  rtii  ob,jcct  le.sson  in  the  j  from  $50  to  $25,000  and  will  bear 
marketing  of  agricultural  eommodi- ^  interest  as  from  March  1.  They  will 
tics  in  the  most  efficient  manner,  j  be  available  either  for  immediate 
.Strides  In  Fark  Belt  'payment  or  on  the  instalment  plan. 

With  its  broad  areas  of  semi-arid  i  the  convenience  of  Canadians 
prairie  land,  Saskatchewan  has  not  purchase  them 

the  same  oiiporlunities  ns  the  foot-  '’^‘^'Sht.  ^  ^ 

hills  province,  nor  has  it  the  same 

diversity  of  production.  Particular-  event  of  great  significance 

K  in  its  park  belt  to  the  north,  how-  f^r  as  Canada  is  concerned  is 
ever,  great. strides  have  been  made  |  ffecast  in  the  recent  proposal  iiat 
in  the  way  of  mixed  farming.  Even 


Production  of  newsprint  in  Can¬ 
ada,  at  311,904  tons  was  greater 
than  for  any  month  last  year  ex- 1 
cept  October,  when  318,787  tons  j 
were  produced,  and  showed  an  in- 1 
crease  of  19.4  per  cent  over  the  J.m-  \ 
uary  1941  output  of  261.298  tons.  | 

Shipments  during  the  month  were  ; 
almost  20,000  ton.s  less  than  pro¬ 
duction  —  a  seasonal  situation  for  | 

January  —  but.  at  291.998  tons,  • 
showed  an  increase  of  20  per  cent ' 
over  shipments  of  243,394  ton.s  in 
January  of  last  year. 

Canadian  newsprint  mills  oper- 1 
ated  at  84.4  per  cent  of  capacity  in  ; 

January  as  against  82.4  per  cent  of  i 
capacity  in  December  and  71.5  per 
cent  in  January  1941.  Shipments 
during  the  month  were  at  the  rate 
of  79  per  cent  of  capacity  which 
compared  with  87.4  per  cent  in  De¬ 
cember  and  66.6  per  cent  in  Janu¬ 
ary  last  year.  'With  shipments  fall- j  pressed  confidence  in  the  futur 
ing  20,000  tons  below  production.;  profit 

manufacturers'  stocks  in  Canada  in-  •  i 
creased  accordingly.  Manufacturers' 
stocks  in  North  America  increasc.l 
by  29.080  tons  during  January  and 
totalled  229.837  tons  at  end  of  the 
month.  In  January  last  year  North 
American  stocks  increased  by  25,- 
093  tons  and  in  January  1910  there 
was  an  increase  of  13.593  tons. 

Shipments  of  newsprint  to  the 
United  State 


Financial  statement  of  .SI.  La.v- 
tence  Paper  .M'lls  Co.,  Ltd.,  for  f's- 
cal  year  ended  Dec.  31.  1941.  reveals  ' 
eamings  slightl.v  reduced  fro:n 
1940  year,  due  chiefly  to  incr.'ase  in 
taxes,  while  financial  position  is 
slunvn  suiistantially  strengthened. 

Net  income,  after  all  charges,  !.s 
reported  at  $545,829,  equal  to  S.'t.O.k 
—  ■  la  .share  on  the  137,181  shares  of' 

Had  Increased  Earnings  and !  P’.eferred  stock  out- 

I  standing  at  the  end  of  the  vear.  For 
Expansion  in  I  rust  I'unds  |  ,,.3,  s^^s.^oo.  equal 

During  I  a.st  lear  1  to  $4.14  a  share  011  139.801  prefoi  rod 


Toronto  --  Higher  earnings  and  a 
considerable  increase  in  guaranteed 
trust  funds  were  aming  the  high¬ 
lights  of  the  annual  report  of  The 
Sterling  Trust  Corp.  for  1941  pre¬ 
sented  to  tile  annual  meeting  by 
Charles  Bauckham.  president.  Some 
interesting  comparisons  with  tiic 
previous  year's  statement  were 
noted  by  Mr.  Bauckham.  who  ex- 


after  providing  for 
expenses  of  management,  interest 
on  guaranteed  trust  account,  ett-.. 
totalled  $13,663.  the  highest  -since  I 
1911.  .After  usual  provision  for  de-  I 
preciation  and  conribulion  to  retire-  i 
ment  funds,  along  with  payment  of 
an  increased  scale  of  ta.xes  and  the  ! 
regular  dividend  of  3fo  per  annum, 
haiance  of  $'29,755  was  carried  for-  1 
ward  to  profit  and  loss  account,  1 


iiited  States  market  during  Janu-  1  against  .$2^410  in  the  previous  vear.  ‘  [ 

ry  ^ounled  to  257 '176  tons,  and  ^  -  l-.J- 


shares  then  outstanding. 

Operating  profit  was  off  slightly, 
but  added  to  1941  revenue  \v,a.s 
.8108.000  dlv.dend.s  received  f:oni 
Lake  .8*.  -Tohn.  to  bring  lola!  in¬ 
come  ahead  of  1940.  Federal  income 
lax  provi.sion  jumped  to  $325,000 
from  ,$267,076. 

.1.  I,  Rankin,  president,  stated, 
that  2.620  shares  of  preferred  stock  1 
were  redeemed  and  cancelled  du:- 
ing  the  year.  Muih  valuable  work, 
he  says,  continues  to  he  carried  out 
in  the  company's  mai-hine  sliop.s. 

Balance  sheet  a.s  of  e:id  of  lOtl 
reveals  incre,ase  in  current  as.-e',s  to 
$3,829,162  I  incliulit-;:  a  Hearst  ac 
count  of  $536,2781  from  $j..350. It.S 
(including  Hearst  aceount  of  $171.- 
1381  af  end  of  1910.  .\;nong  cU"reiT! 
liabilities,  a  bank  loan,  which  stood 
at  $.340,700  at  end  of  1940.  has  been 
eliminated,  and  tola!  curreni  liaiiil- 
itie.s  reduced  to  $800,730  from  $1,- 
1. 


Itl'ILIfS 

TA\KS 


Niwer  Itefore  lias  indi\ iiliial  llirifi  liocn  so  \ilal  a  fm  (or  in  mir 
country  s  liistor\.  |•,^l•r\  dollar  we  can  s.i\e  coiintsin  (lie conduct 
of  this  war. 

To  o\erwli('lni  I  lie  i‘neni\  and  li:i>len  a  xicltirioijs  pe.-ice  ihe 
l■.Inpirelml^l  lia\ea  tnodern.siiioolh  niniiing.  hard  hillin';,  (ichling 
machine.  |!ii(  such  a  niachine  caiiiiol  he  huill,  wilhoul  imlividiial 
sacrilice  —  self  denial  —  (hrifl. 


I  niil  this  war  is  won  make 
persiinal  thrift  your  walehword. 
INalch  your  s(>endiiig.  Ilnild  up 
nrcsetweoC  lighling  doll.irs  oiil 
of  current  earnings.  ba\c  for 
\ ictor\ . 


^  T(i(t  book  will  help  you  tovt. 

Mm  lliixitl  li.-itil*  I  .tinily 
Houle  uliou^  yiMi  how  to  Liid^rt  xoiir 
inromt*.  how  L»  nitxo  Ly  pi  tiiiird 
•prtulmg.  lor  a  ffr«  t  op>  uf  >'nir 

ucurcat  hmia  h. 


ThcUOYXL  UMKolCanada 


ill  Saskatchewan.  Iiowevcr,  the  re¬ 
venue  from  livestock  and  dairy  pro¬ 
ducts  last'  year  exceeded  that  of 
wheht.  Manitoba  got  nearly  as 
much  revenue  from  dairy  products 
alone  ' in  1941  as  it  obtained  from 
w  hoaL 


Ihe  ban  imposed  by  the  United 
States  on  purchase  by  U.S.  citizens 
of  foreign  securities  be  removed. 
This  ban  went  info  effect  sho.-tly 
after  Canada  declared  war  on  Ger¬ 
many  and  interrupted  the  strong 
investment  interest  in  Canada  which 
lia.s  always  been  shown  by  United 


The’ change  coming  in  the  West  j  State's  importance 


of  course,  further  illu.strated  in 
the  recenily  announced  census  fig¬ 
ures.  In  tl'.c  ten  years,  the  grain¬ 
growing  prairies  of  the  south  lost 
72.712  pcopife.  During  the  same  per¬ 
iod  the  \mixed  farming  park  lands! 
of  the  north  gained  38.704  citizens. 
Much  of  the  loss  of  population  in 
the  'south  was  directly  duo  to  the 
long  .scries  of  dry  years  in  the  open 


of  renewed  U.S.  investment  funds 
coming  into  Canada  can  hardly  he 
over-rated,  and  the  reaction  on 
Canadian  bond  trading  if  the  ban  is 
lifted  will  greatly  strengthen  vol¬ 
ume  of  investment. 

•£*  4*  4* 

And  coming  back  to  the  new  Vic¬ 
tory  Loan,  zero  hour  for  which  has 
been  set  for  9  a.m.  next  Mond.iy, 
the  various  cities  and  municipalities 


prairie  areas.  During  the  early  ^ 

ties  thousands  of  farm  families ^  .g^^-off.  Factory 


moved  0.UI  of  southern  Saskatche-,^,,.,;^^,^^ 

wan.  many  of  them  to  the  northern  . mi  *J 

fringe  of  settle.ment.  The  increase 


military  displays  will  take  place 

,  ,,  ,,  ,,  _ _  .most  of  the  Dominion’s  large  cen- 

in  population  of  the  Mclfoit  census 

disliict  front  “^6.2-2  to  64,8  ,*;any  Canadian  citizen  not  knowing 
iarply  due  to  this  noilhwaid  tim;  ^ 

But  the  change  in  wheat-grow.n  initial  fanfares  will  be  car- 

metnods  seems  to  forbid  a  letu.ii  through  more  or  less  through- 
even  with  the  best  ijj.  ,  campaign.  The  inaugurating 

>11  the  prairies.  Where  ;  however,  will  be  only 

a  preliminary  practice  warm-up  to 
the  exuberance  of  the  celebration 
which  should  take  place  on  March 
7,  the  date  at  which  the  loan  should 
be  well  over-subscribed.  Good  luck, 
fellows.  Make  Ihe  public  pay  up. 


showed  an  increase  of  34.0  per  cent 
over  January  1941  shipment  of  192,- 
144  tons  to  that  market.  Shipment.s 
to  the  U.S.  last  month  were  only 
moderately  lower  than  December 
shipments  ol  268.429  tons. 

Domestic  sliipments  last  month, 
at  17,702  tons  compared  with  15.358 
tons  in  December  and  14.591  tons 
in  January  last  year.  Overseas  ship¬ 
ments  were  off  sharply  at  16.820 
tons,  being  52.6  per  cent  lower  than 
December  shipments  of  33,495  tons 
and  54.1  per  cent  lower  than  Janu¬ 
ary  1941  shipments  of  36,659  tons. 

Shipments  and  production  by 
United  Stales  mills  declined  1  per 
cent  and  5  per  cent  respectively 
from  January  1941  figures  and  pro¬ 
duction  exceeded  shipments  by  3,841 
tons. 

Newfoundland  shipments  and  pro- 


I'ltoi  rr  AMI  I  O' 

- l)C« 

lOM 


duction  decreased  by  22.5  per  cent ,  hoard  but  continues  as  a  d 
and  11.3  per  cent  respectively  ns ' 
compared  wMth  January  last  year. 

Production  there  exceeded  ship¬ 
ments  by  3,333  tons. 


maintained,  with  govemment  and  po.>...n;i 

municipal  bonds  and  cash  on  hand  '  P'**'-''  follo\..'. 
equalling  137.6  [ler  cent,  of  the  total 
savings  deposits.  Guaranteed  trust 
funds  totalled  $2,390,381,  highest  f  g- 
ure  in  the  history  of  file  corpora¬ 
tion.  and  representing  a  gain  of 
$163,397  over  tlic  previous  year. 

In  the  capital  section,  real  estate 
held  for  sale  decreased  by  $17,4,36; 
mortgages  and  agreemnet-s  for  sale 
.show  an  increase  of  .$39,902;  stocks 
and  bonds  are  greater  by  $52,292; 
and  advances  to  estates,  trusts  and 
agencies  show  a  derreaso  of  $59,- 
395.  Mortgage  coileetions  have  neon 
welt  maintained.  The  total  amount 
of  interest  due  and  accrued  on  mort¬ 
gages  in  the  guaranteed  tru.st  sec¬ 
tion  is  only  a  fraction  over  1 '"k  of 
the  total  mortgage  investments. 

W.  H.  Wardrope  has  retired  from 


J 


I’lililit-  RcIaGoii^i  UtMu’ln* 

Tiiroiiio.  Oiil.  AiiiioiiihtmI 


lli.-lil  lilli.'  .57 


Tile  cilv  of  Toronto  and  the  pro¬ 
vince  of  Ontario  are  ready  for  Ihe 
.'ccon.i  Victory  Loan  drive,  wliich 
will  hegin  on  St.  Val.'itliiie’.s  da.v. 
Fein  uary  161  h.  .Staffs  have  hocii 
a.sseinhleil  and  voaimiltees.  many  ot 
w  iiose  memliers  h:ive  serve, I  in  .-ini- 
:!ar  c.ipacil  ies  in  the  'fir.st  loan 
cuniiaign  have  coniplele.l  th'dr  pro¬ 
grams.  Toronto'.'  (|U()ta  is  .Sl.so 
niillion.s  and,  in  sinle  of  the  niagni- 
ludo  of  (he  la.sk  ahea'l,  (hose  in 
charj 
their 


per  cent,  lirsi  . .  lgas;e  sinking 

liind  lioiiils.  due  <  lelolx  r  I.  19.3.3. 
to  be  redei'iiie  '  .\pril  I,  I9i2.  and 
iieerued  interest. 


Ltiiiiai')  I*ro<liM‘l ion 

Of  Dominion  Goal  Lowt  f 

Proiiuelion  of  Doni'n.on  Goal  Go. 
during  the  final  p'o  ni.inths  ol  19', 1 
'ni'roase.i  over  th-'  <-:Ti'',;iond  ng 
nionths  of  1910.  on.'"  normal  ;ie: V 
d'os  had  he 'n  n  •"((.  ylutpu'  lo:’ 

llio  first  ni'mlh  of  1912,  howevr:. 
foil  a  little  hehinrl  I  ha'  of  one  jeai 
-f  Ihe  campaign  do  not  hide  1 •’'uiount .iig  lo  111.216  'on.s  a- 
ptiini.sm.  ]  enintiai-eil  w  th  119,05.8  ton.s  In  Jan- 


Treasury  Bill  Issue  Was 
Week’s  Bond  Financing 


lor.  John  R.  Boys,  Barrie,  Ont.,  has 
been  appointed  to  Hie  board. 


Larger  Surplus  Roporlcil 
Bv  Montreal  In  6  Moiilh?  1 


Toronto  —  Canadian  bond  under¬ 
writings  continue  exceptionally 
light,  the  only  sale  reported  during  moon.s 

the  period  ending  February  9  being  ,  P‘'''s  $1,018,29— 


Finani'ial  report  of  the  City  of! 
Montreal  for  the  .=ix-month  period 
ended  Oct.  .31,  1941,  -issifod  by 

Finance  Director  Laetance  Ro-  | 
berge  showed  the  city  had  a  .sur-  ' 


in  nrrenr.'?  ;it  1  *t‘oc'inl"T  .’M,  jr.pno 

l>or  f'hr.iT. 

Now  Gcnoral  Manager  For 

Glib  -Virorafl  Gorporalioii 

Toronto  At  the  recent  annual 
meeting  of  Cub  .Mrcraft  Gorporn- 
tion  Ltd.,  rei)ort.s  were  adopted  and 
dircelor.s  re-clecled  with  .N.  E. 
Ferne.s  being  added  to  the  hoarrl. 


movement 
conditions  on 
families  moved  out,  those  who 
stayed  cultivated  a  larger  acreage. 
And  they  could  do  it  more  cheaply. 
A  survey  of  1938  showed  that  with 
a  13-bushcl  crop  the  two-section 
farmer  had  a  production  cost  of  71 
cents  compared  with  99  cents  for 
the  half  section  farmer.  Such  a 
vai'iation  seems  lo  make  unlikely 
any  breaking  up  of  the  larger  units 
except  by  stale  compulsion.  It  does 
not  follow  tliat  such  districts  will 
become  impoverished.  Economists 
look  for  a  .isc  in  land  values  of  the 
broad  level  plains  suited  to  large 
scale  operation. 

Of  the  prospect  for  prices  of  farm 
products,  the  “Farm  Outlook’’  for 
1942  issued  by  the  farm  manage¬ 
ment  department  of  the  University 


The  bond  markets  during  the 
past  week  offered  little  scope  for  a 
reviewer  to  comment  roeardi'.ig 
trqnds  and  general  outlook.  Changes 
were,  if  anything,  more  scarce  than 
they  have  been  in  the  past  few 
weeks.  The  gilt-edged  issues  re¬ 


mained  practically  at  the  same  |  i^y  of  paying  quarterly  dividends,  j 


levels  they  have  held  for  about  a 
month,  while  provincial  issues 
showed  only  slight  alteration.  Ma¬ 
nitoba  d'i's  56  moved  ’s  a  point 
higher  and  few’  other  changes  were 


of  Saskatchew  an  forecasts  that  the  j  noted.  A.s  has  been  the  case  lately, 
price  of  w  heat  w  ilt  continue  to  de- j  industrials  were  the  most  acti'ce 
pend  in  1942  on  the  policy  of  the  j  section,  and  they  appeared  to  fee! 
Dominion  government,  but  the  |  effects  from  the  international  situa- 
siiortagc  of  bread  grains  in  Europe  I  (ion,  moving  slightly  lower.  No 
gives  prospect  of  a  considerable  im-  j  large  changes  were  noted, 
provement  in  uemand  when  the  war 


ends.  If  fla.xseed  production  in  1942 
is  as  large  as  in  1941  it  will  be  dif¬ 
ficult  to  maintain  prices  at  present 
levels. 


WAR  CAILS 
FOR  THRIFT 

When  the  government  war¬ 
time  programme  calls  for 
money,  be  prepared.  Be  in 
a  position  to  write  your 
cheque.  Have  a  balance  ist 
your  saving.s  account  con-  . 
slamly  growing.  Open  an 
account  with  the  Canada 
Permanent  and  make 
deposits  regularly  and  sys¬ 
tematically. 

2^/0  on  Savings — Safety 
Deposit  Boxes  $3  and  up 
—PKortgflge  Loans, 

CANADA 

PERMANENT 

Mortgage  Corporation 

Naod  Offka,  320  Bay  SI.,  Toronto 
AtioH  tacood  $67,000,000.  a 


Income  Tax  Revenues  For 
January  Up  20  Millions 

Ottawa  —  Income  tax  collections 
in  January,  according  to  the  De¬ 
partment  of  National  Revenue,  to¬ 
talled  $49,264,119  as  compared  with 
$29,057,595  in  January  1941. 

Total  income  tax  revenues  for  the 
10-month  period  from  April  1.  1941. 
to  January  31  wer'C  .$494,440,563 
compared  with  $202,603,598  in  the 
corresponding  period  of  the  pre¬ 
vious  fiscal  year. 

Only  one  of  19  income  tax  dis¬ 
tricts  —  Charlottetown  —  reported 
a  decline  for  the  10-month  period. 
Montreal  district  led  the  way  with 
a  revenue  ot  $140,499,564,  an  in¬ 
crease  of  $89,933,022  and  Toronto 
was  second  with  $133,511,052,  up 
$63,703,630. 

Collections  in  remaining  districts 
with  the  increase  over  the  corres¬ 
ponding  period  of  1940-41  in  brack¬ 
ets:  Hamilton  (Ont.)  $41,732,918 
(.$26,850,456);  Vancouver  $40,144,380 
(.$'25,169,118);  London  (Ont.)  $.37,- 
049.903  (.$21,994,640);  Ottawa  $33,- 
186,010  (,$20,840,411);  Winnipeg  $18,- 
343,4.32  ($11,869,391);  Halifax  $11,- 
080.27,3  (.$7,525,152);  Quebec  $7,- 

586.756  ($4,919,180);  Calgary  $7,- 
'260,203  ($3.7,33.033);  Saint  John  (N. 
B.)  $6,793,839  (.$4,595,987);  Fort 

William  $3,763,261  (.$2,676,830); 

Edmonton  $.3,175,971  ($1,972,411); 

Kingston  (Ont.)  $2,585,174  ($1,666,- 
669);  Belleville  (Ont.)  $2,465,855 
($1,514,533);  Regina  .$2,423,444  (,$!,- 
640.691);  Saskatoon  $1,538,515  ($1,- 
099,806);  Yukon  .$341,861  ($156,489). 

Charlottetown  at  .$656,149  was 
down  $28,482  compared  with  the 
prenous  10-month  period.  j; 


$43,000,000  worth  of  Dominion  of 
Canada  Treasury  Bills. 

A  summary  prepared  by  A.  E. 
Ames  &  Co.,  investment  dealers,  re¬ 
veals  that  underwritings  this  y(?ar 
to  date  have  totalled  $90,326,000, 
and  of  this  amount  $90,0(X).000  was 
in  the  form  of  short-term  financing 
of  less  than  one  year.  The  total 
compares  wit'h  .  $81,686,413  for  the 
similar  period  of  last  year,  which 
included  $76,000,000  of  short- terms, 
and  with  $308,188,027,  of  which  only 
$55,000,000  was  short-terms,  in  1940. 

A  significant  feature  of  financing 
this  year  has  been  the  absence  of 
provincial  and  provincially  guaran¬ 
teed  issues.  Too,  municipal  financ¬ 
ing  gas  been  light  at  .$226,000,  and 
corporation  underwritings  also  very 
low  at  $100,000. 


Electrolux  Suspends  Dividend 
For  Conservation  of  Resources!  Massev-Harris  Go. 


I  As  a  meeting 
Bonded  debt  of  tlie  c:t\'  was  re- i  Seyniour  was 
duced  by  $2,339,887  during  the 
period.  At  the  end  of  Api'il.  1941. 
it  stood  at  $253,475,933,  while  at 
the  end  of  October.  1911,  the 
amount  was  $252,136,093. 

Director  Roberge  .'aid  that  the 
$1,018,292  .surplus  for  the  jieriod 
compared  .vith  a  .surplus  of  ,$457.05.  I 
for  the  same  period  the  previous 
year.  | 

The  report  showed  that  the  net  \ 
funded  debt  of  the  city  at  the  end  ' 
of  October,  1941,  was  .$217,789,909  | 
compared  w  ith  $218,525,527  at  the  i 
end  of  April  of  the  same  year.  The  j 
gross  debt  of  the  citv  increased  lo 
$284,826,837  from  $267,966,747.  ! 

’I'he  net  debt  of  the  city,  whicli  j 
comprises  excess  of  liabilities  over 
assets,  was  .$205,066,061.  compared 
with  $205,801,659  at  the  end  of 
April  1941. 


of  directors  .M.  A. 
re-a|)pointrd  iiresi- 
dent,  K.  R.  .'Angus,  vlrc-pi'osirlonl 
anri  .\.  W.  Byrne,  scciclary-troas- 
urcr. 

Announcenioiil  was  made  af  the 
meeting  of  (lie  appointment  of  B. 
C.  Eik'-’i  as  general  manager  of  the 
companv 


A.s  on  iK'e\  iou.s  occasions,  Hie 
mallei'  of  marshalling  public  opinion 
iiehind  the  drive  i.'  of  [ii'inie  im¬ 
port  aiu'e,  and  the  loeat  public  I'-la- 
lions  commit  fee  under  (he  guiilance 
of  Ivor  I/cwis,  is  one  of  Hie  stroiig- 
i  est  ever  a.ssemliled  for  a  similar  iiur- 
I  |)Osc.  Having  deserted  liis  .Sliakes- 
I  jiearo  for  Hie  greater  iniiiiediale 
(iuly,  actor  and  publicist  Lew  i.s  has 
'  thrown  all  his  knowledge  of  Hie 
1  I'ublie  mind  into  the  quest  for  war 
I  finances. 

:  .Assi..-( ing  him  among  other.;  a;'-.' 

Joiiil  Porter,  of  Hie  Roller!  .Simpson 
Co.;  H.  C.  D.  Main,  of  Odeoii 
Tliealres;  R.  .1.  Eves,  of  Famous 
Player.-,  and  J.  W.  Douglierty.  of 
Imperial  Oil. 

UEI)EF,.M  Al  AI)3.\  .SUGAR  RONDS 

.N'otice  lia  lieeii  given  tli;it  tio' 
Iruslee  of  .S.-adia  .Sugar  liefiiiiiig 
till..  I.iiniled.  lias  draw  11  li.\  lol  1 
s21.tl()()  principal  ainoun!  of  4  1-J 


u.m-y.  19  H. 

in  lintli  vetirs  outtmt  w  a.'  uii  ic 
Hial  of  ,ra:iuar\.  19t').  w  Ivn  I'H.LM'’. 
tons  wei'e  produced.  ’I'lie  19,'19  f  g- 
ure  was  far  below,  only  2.'’.7.916  ‘011.- 

It  is  expeef-’d  Hia!  1912  oulpu’i. 
•,vill  sliow'  a  vei-y  su'nstani  i'll  n- 
crease  o\'er  (ha;  of  last  year,  p'ek 
ing  11,1  larg'''ly  from  .'(pril  rigli! 
Hirougii  to  Oetober.  'I'It'  p'al;  for 
ail  time  vas  readied  ia  19ti')  witii 
•1.9Srt.859  Ions,  ailhougli  Hie  record 
for  sales  is  hei.l  by  t9;’.9.  when  total 
vos^c  aiiove  5.0(10.000  Ions, 


TOOLE,  FEET  &  CO. 

LIMITED 

FINANCIAL  AGENTS 

Approisers  ond  Va'uator? 
Estates  Maaoa-d 

CALGARY  CANADA 


Directors  of  Electrolux  Corpora¬ 
tion  havet  voted  to  suspend  tiie  pol- 1 


Sccurilies  Rcadv  Soon 


stating  that  as  and  when  conditions 
justify,  dividend  action  will  be  con¬ 
sider^. 

“This  action  has  been  taken  be¬ 
cause  of  uncertainties  arising  from 
the  rationing  of  raw  materials,  cur¬ 
tailment  of  output  of  vacuum  clean¬ 
ers,  and  the  increasing  conversion 
of  manfacturing  facilities  lo  the 
production  of  war  materials. 

“The  company  is  already  a  sub- 


the  reorgan¬ 
ized  capital  structure  are  expected 
to  be  ready  for  distribution  early  in 
March.  On  receipt  of  supiilementary 
letters  patent  (application  for 
which  was  made  sliortly  after  plan 
was  sanctioned  by  the  court),  th-e 
plan  goes  into  effect. 

As  a  result,  the  5  per  cent,  pre¬ 
ferred  of  $100  par  value  (and  ar¬ 
rears)  would  receive  four  new  6'i 
per  cent.  $20  per  share,  and  three 


stantial  producer  of  such  materials ,  new  common,  the  old  common  re- 
and  is  now  completing  a  piant  ad-di-  I  ceiving  one-for-two. 

tion  w  hich  will  add  considerably  to  - 

its  present  capacity.  Maturity  Extension 

“Earnings  for  the  1941  calendar ,  d  „  i„ 

year  atre  e.xpected  to  compare  fav- 1  East  Kooteiiay  i  Oiiei  Bonds 
orably  with  those  ot  the  previous  |  _  ■ 

year,  but  it  has  been  decided  lo  con-  j  April  1st  this  year  East  Koot-  ' 

serve  the  company's  resources  iiij  Powet’^ Company.  Limited,  lias: 

view  of  present  uncertainties  and  in  i  issue  of  79e  first  mortgage  bonds  I 
order  that  it  may  do  the  best  pos- 1  falling  duo.  These  bonds  which  are 
sible  job  in  assisting  the  national  1  outstanding  to  an  amount  of  $1,- 


defense  program,” 
ment  said. 


the  announco- 


Montreal  Dry  Docks 

Interest  -\rrears  Paid 


Toronto. — Montreal 
Limited,  have  wiped 
of  interest  on 
cent,  first  mortgage 


Dry  Docks 
out  arrears 
the  6  per 
bonds,  with 


declaration  of  a  further  pay¬ 
ment,  covering  two  more  semi¬ 
annual  cou;x)ns.  The  new  payment 
will  cover  semi-annual  interest 
which  became  payable  August  1, 
1941,  and  February  1,  1942,  thus 
bringing  the  company  up-to-date  on 
interest  payments  on  these  bonds. 

Payment  will  be  made  on  Febru- 


913,000  are  payable  in  United  State.s 
funds,  and  under  present  abnormal 
foreign  exchange  conditions  this 
would  necessitate  the  payment  of 
a  premium  of  more  than  $200,000. 

Although  no  official  statement 
I  has  been  made  it  is  understood  that 
there  is  a  possibility  that  the  com¬ 
pany  will  ask  the  bondholders  to 
extend  the  maturity  ot  tliese  bonds 
for  a  pericxl  of  five  to  ten  years. 

East  Kootenay  Power  Company. 
Limited,  has  met  the  intere.st  and 
sinking  fund  payments  regularly  on 
these  bonds  since  they  were  issued 
in  192’2.  In  view  of  the  prevailing 
abnormal  foreign  exchange  condi- 
j  lions  brought  about  hy  the  war  it 
is  hoped  the  bondholders  might 
agree  to  a  short  term  extension  of 
the  maturity  of  the.se  bonds. 


ary  23,  1942,  and  will  make  a  total 
of  18  per  cent,  paid  between  Toronto.  -  Lake  .Sulphite  Pulp  Co. 
August  1.  1941,  and  February  23.  common  shares  were  removed  from 
1942,  plu-s  interest  on  the  overdue  the  trading  list  on  the  Toronto 
instalments.  Montreal  Dry  Docks,  I  Stock  Exchange  at  the  opening  on 


a  subsidiary  of  Canadian  Vickers 
Limited,  has  outstanding  .$564,000 
principal  amount  of  the  G  per  cent, 
bonds,  involving  annua!  interest 
charges  of  $33,870.  The  '.)Oud.s  ma¬ 
ture  on  February  1.  1948,  and  the 
issue  is  guaranteed  as  to  principal 
and  interest  by  Canadian  Vickers. 


Wednesday.  .February  llfh.  The 
solicitor  for  the  liquidator  has  ad¬ 
vised  that  the  court  has  s’anclioned 
the  sale  of  assel.s  cf  the  company 
to  Bromplon  Pu;;i  and  Paper  Co. 
Ltd.  ’I'liP  entlt'''  ;),,ocee.is  of  the 
sale  will  go  lo  satisfy  claims  of 
creditora. 


SAVING  IS 
SERVICE 


Canada’s  strength  is  your  strength,  yours  and  your  fellow 
citizens.  By  saving  you  can  turn  your  strength  into  effective 
power  for  war  or  peace. 

Saving  is  more  vital  now  than  ever  before. 

It’s  wise  to  anticipate  the  needs  of  tomorrow,  rather  than 
satisfy  the  impulses  of  today.  You  acquire  a  thrift  habit, 
bringing  a  constructive  force  into  your  life  and  in  a  broader 
sense  —  into  Canada  as  a  whole. 

Save  all  you  can — it’s  the  urgent  thing  to  do  I 


THE  C  H  A  RTE  R  E  fel  b  A  N  K  S 

OF  CANADA 


THE  FINANaAL  TMES,  MOM  RE  AL.  FEERL  ARY  I  T,  1942 


Sun  Life  PresklenI  Reviews  Effects  of  Total 
War  on  Business  and  Eeoiioiiiy  of  Doiiiiiiioii 


EMPHASIS  ON  AR  LOANS  IN  INVESTMENTS 


PROGRESS  AGAIN  [Sun  Life  President  Revi 

SHOWN  BY  SUN  j  War  on  Business  am 
LIFE  LAST  YEAR! 

_ _  I  Bofh  Favourabk  aiul  I’n favourable  Farlors 

BuMnesh  in  Force  Expands  to  Affecting  Life,  liisiirance  Buisnesis 

Almost  .1  Billions  of  ItaAc  Been  In  Evidence 

Dollars  - 

ASSETS  N^BILLION  E-WHASIS  ON  WAK  LOANS  IN  INVESTMENTS 

.  The  year  ju.st  rinsed  has  wilnesscd  va.M  rhanges  in  the  war  situation 

New  Insurances  and  Income  Pxicnsion  of  the  .sphere  of  aelual  hostilities  to  many  sections  of 

Also  Resister  Increases  in  **’’’  ff'f'l’p.  The  action  of  Japan  in  launching  its  treacherous  attack  upon 
IQil  nv  P  r*  V-  *  Pearl  Harbour  created  overnight  absolute  unity  among  all  sections  of  the  j 
UVer  i  reviOUS  lear  American  people  and  plunged  the  United  States  immediately  into  the  war. 

-  AH  the  major  powers  are  now  directly  involved  and  practically  all  na- 

Total  assets  just  short  of  a  billion  ‘‘O"*  aligned  on  one  side  or  the  other  in  this  titanic  struggle.  Thc  war 
dollars  and  business  in  force  close  to  our  onn  shores  ajid  literally  has  become  vvorld- 

I  mount  ng  nearly  o  billions  are  economic  dislocations  follow  ing  a  sudden  change  from  peacetime 

snown  m  the  report  for  1941  pre-  pursuits  to  the  demands  of  a  total  war  effort  hare  affected  all  cla.sses  of 
sented  to  the  annual  meeting  of  the  business  to  a  greater  or  le.sser  c.stenl.  Many  new  problems  have  been  pre- 
Sun  Life  Assurance  Company  of  rented  to  the  life  assurance  companies,  making  it  necessary  to  bo  pre- 
Canada  held  in  Montreal  this  week  introduce  promptly  such  modifications  of  policy  and  practice.s 

n’i,»  ..J!..  .  •  11  changing  conditions  make  nccc.s.sary  or  desirable. 

.  tepoit  indicates  gams  in  all  im-  |  considering  the  effects  of  war  j,,  claims  rcsultinc  from  the  w  ar 
porfant  items  during  the  year  under  i  upon  the  business  of  life  assurance.  t|,is  pas  been  more  than  counter- 
rev  onv  with  increases  in  new  busi-  .one's  thoughts  nalurallv  turn  first  Lin  uciii  mote  man  couniei 
ness  in  fnrrr-  intni  in  f  .u  luiii  iiisi  balanced  by  tlio  favourable  death 

ijoss,  s&suraiups  in  lorcc,  toicii  in-  to  the  niorlaliiv  Dni'insr  tinir  <;  «  ^  i*  •  i  i  n 

come  and  total  as-sets  I  „ r  LL  .  •  i-'uiing  iiny.s  rate  among  policyholders  generally. 

I  of  ‘f-  common  piacticc  rnortalily  ratio  under  the  en- 

Arthur  B.  Wood,  president,  in  his  :  among  ife  assurance  companies  to  ,|rc  business  of  the  company  was 


.\!iio  Register  Increases  in 
1941  Over  Previous  Year 

Total  assets  just  short  of  a  billion 
dollars  and  business  in  force 
amount  ng  nearly  3  billions  are 


Canada  held  in  Montreal  this  week. 
The  report  indicates  gains  in  all  im- 


annual  review  of  the  compan.v  s  i  is-suc  poncic.s,  woiKi-v\ine  in  cnarac- ,  3,.(.|„||  11,3,,  the  nreeed- 

operations.  gives  particular  em-  ter,  free  from  restrictions  regarding!  inR  year  being  5^  pcj  cen^^^^ 
phasis  to  the  functions  of  life  a.s-  residence  and  occupation.  Conse- j  compared  with  56  8  per  cent  during 
■siirancp  under  war  cond  lions,  Tfe  quentl.v.  the  business  whicli  was  in  |  j9.)o  -ppp  followin'’  summary  of  the 
points  its  primary  purpose  of  pro-  I  force  at  the  outset  of  the  war  i.s  |  claims  that  have  ari,sen  as  the  re- 
vid.ng  security  for  the  individual  j  subject  to  the  war  hazard.  That !  gi,])  „ 3,.  f,.,,,.,,,  3  ]939_ 

and  the  family  is  also  being  applied,  |  business,  however,  is  broadly  di\'ci- !  („  ijecember  31.  1941,  will  be  of'in- 


issuc  policies,  wor)d-v\ide  in  ehara 


operatioTis.  g!\'es  particular  em-  ter,  free  from  restrictions  regarding 
phasis  to  the  functions  of  life  a.s-  residence  and  occupation.  Conse- 
■siirancp  under  war  cond  tions.  He  quentl.v.  the  business  whicli  was  in 


together  with  the  investment  in-  sified  as  regards  attained  age,  se\. '  tpppgf 

come  of  the  company,  to  the  pur-  marital  connition,  residence  and  oc-  j  '  u  ar  ft  Arvi«i 

chase  of  government  loans.  The  cupation.  Some  cxcc.ss  niortalil.v  I& 

contribution  of  the  life  companies  must  be  e\peeted  under  sucii  busi-  |  Sept.  3,  1939 — Dee.  81.  1911 
to  the  war  effort  has  been  most  ness,  but  as  only  a  small  proportion  i  Deaths  in  the  armed  forees: 
•substantial  and  must  be  sustained  j  of  the  poliiw  holders  are  likely  lo  be  I  In'o.  Amount 


MAR  CLAIMS 
Sept.  3.  1939— Dee.  81.  1911 


substantial  and  must  be  sustained  of  the  poliiw  holders  are  likely  lo  be 
for  a.s  long  as  is  necessary,  not  only  directly  exposed  to  war  hazards, 
during  the  war  but  afterwards  in  the  margin  of. safety  provided  in  the 
the  time  of  rrconstruelion.  The  Sun  premiums  may  be  relied  upon  lo  af- 
T.lfp  now  has  upwards  of  'Jlo  mil-  ford  adequate  provision  for  any  in- 
ilons  in  government  bonds  of  allied  crease  in  the  death  rate  likely  to 
eountnes,  made  up  of  $83,367,250  of  result.  The  companies  have  been 
Canadian  Government  and  Govern-  oblige<J,  however,  to  protect  them- 
ment  guaranteed  bonds.  .$53.21.5.946  selves  against  the  c.xlra  risk  which 
of  U.S.  Government  bonds,  $47,208,-  would  result  from  the  continued  '  civilians: 

S09  of  BrHish  Governments,  $32.-  sale  of  unre.stricted  contracts  in  |  p  , 

042.S26  of  government  bonds  of  wartime  and  thi.s  has  been  accom- ! 
other  British  Empire  countries.  plished  by  1he  insertion  of  a  suit- | 

The  purpose  and  efficiene.v  of  life  ab.e  war  clause  in  all  new  policies,  i 


Resulting  from;  $ 

Enemy  action  at  sea  83  221,061 

Enemy  action  other  I 

than  at  sea  .  143  360.2141 

Accidents  while  on 

duty  .  78  254.021 

Tola!  . 301  835.296 


CONFIDENCE... 

MU  Victory! 

WITH  grim  but  quitt  datarmiaatien 
th«  people  of  Conoda  emd  the 
United  States  carry  in  their  minds  and 
hearts  the  conTiction  of  complete  and 
linol  Victory  over  the  enemies  of  freedom. 

This  will  to  win  and  to  hold  fast  to  their 
chosen  woy  of  life  is  reflectsd  by  nearly 
seventy  million  pwople  throughout  these 
two  countries  who  continue  to  maintain 
their  life  assurance  bscouse  they  know  it 
is  the  best  meons  of  ensuring  future  eco* 
nomic  security  for  themselves  ond  their 
families.  Their  confidence  serves  a  dual 
purpose,  for  their  sovings  have  also  made 
possible  the  great  investments  of  the  life 
componies  in  the  Victory  and  Notionol 
Defense  loons  of  our  North  American 
democracies. 


SUN  LIFE 
OFC4N4IH 


ARTIH  K  B.  MOOD 


Enemy  action  at  sea,  38  227.Sl'f  ;  -jj  1  <  .1  ... 

Air  raids  and  other  $4,000,000  wjus  added  lo  the  con-  mgs  generally,  the  Mirplus  earning.s 

enemv  action  ini  795 1  tmgency  rc.sprvp.  The  balance  has;  of  the  company  have  been  main- 

AecidenU  associated"’  '  *"  ’  I  been  applied  *0  the  further  strength-  tained  at  approximately  the. same 


assurance.  Mr.  Wood  believes. 


his  wav  the  extra  hazards  of  | 


come  more  evident  to  the  public  j  Provided  for  in  the  norma!  ^ 

ni:nd  in  f  mes  of  national  crisis.  P'‘a"t'nie  premium  rate  are  elim- , 
'This  is  substantiated  by  the  fact  that  *nated.  ,  | 

during  tbe  12  months  covered  by  I  M’ar  conditions,  however,  affect  the  ! 
Sim  Life  report,  over  187  millions  of  1  business  of  life  assurance  in  many 
jieAv  business  was  secured  bv  the  !  ®^ber  ways,  and  these  influences! 


Total  .  119  523,422 

Grand  total  .  453  1,358,718 

'I'he  total  war  claims  incurred 


51 SIO  of  vai-ious  rescrve.s,  and  to  figure  during  each  of  the  three 

_ the  writing  down  of  values  at  which  |  years  19.39,  1940  and  1941.  Jt  would 

523  422  '"■r  carried.  The  surplus  and  j  be  taking  too  optimistic  a  view  j 

358  718  contingency  reserve  combined  now  j  however,  to  expect  that  this  fav- j 

’  .  amount  to  .$32,118,000.  nurable  experience  will  continue 


rompany  This  sum  is  an  increase  i  should  be  kept  in  mind  in  judging  during  that  period  amounted  to  on- 
of  more  than  n'million  dollars  over  j  the  significance  of  the  figures  dis- j  ly  '-’.S  per  cent  of  the  total  death 


last  year  and  brings  the  total 
amount  of  protection  for  all  Sun 
Life  policyholders  to  almost  three 


closed  by  the  annual  report. 

New  Business  j 

The  volume  of  new  life  assuranee  ! 


claims.  The  ef/ect  of  the  war  claims 
upon  the  average  death  rate  is 


Influence  of  M'ar  Conditions  On 
.Imestment  Policy 

The  difficulty  experienced  in 
finding  satipfaclory  investment  out- 


oiirable  experience  will  continue 
throughout  iho  duration  of  the  war. 
Earnings  arc  derived  from  three 
main  sources,  interest,  mortality 
.savings  and  economics  of  operation 
With  a  eoastantly  increasing  pro- 


From  the  1941  Annual  Report:— -New  Assuronces  iHued 
during  the  yean  $187,041,959.  Totol  Assurances  in  force: 
$2,971,747,088.  Benefits  paid  during  the  year:  $88,312,394. 
Totol  Receipts:  $169,346,875.  Totol  Assets  at  Dec.  31, 
1941:  $995,518,009. 


Far  easy  af  4aaaaf  Xasorf. 
apply  fa  aaaratf  fcraaeft. 


billion  dollars.  By  far  the  greater  is  influenced  by  many  factor.^,  some 
part  of  this  business  is  in  Canada,  favourable  and  others  unfavour- 
I'nifed  Slates  and  Great  Britain  and  able  fo  the  securing  of  busincs.^.  I 
British  countries,  wdille  no  less  than  |  Among  the  favourable  factors  di-  i 
98''-  of  the  company's  total  invest- j  rectly  attributable  to  the  war,  the  i 
ments  are  in  these  countries.  first  to  be  mentioncl  is  the  increase  ' 


strikilidv  illustrated  bv  a  eoninari-  lot#  for  the  rapidly  increasing  flind.s  loii.  lamij  increasing  p 

siiihiiig^v  iiiustratea  Dy  a  Lompdn-  — ,,,  .Kn  dian-es  in  the  of  our  funds  Invested 

•son  with  the  peacetime  death  rate  reiiee.eo  "i  inc  dian^c.s  in  inc  ^  ,  ,  , 

from  accidents.  Automobile  acci-  asset  account.  New  capital  issuc.s  by  ' 


dents  alone  regularly  account  for  and  municipalities  have 


ments  are  in  these  countries.  first  to  be  mentioncl  is  the  increase  ' 

M'AR  CLAIMS  employment  resulting  from  the  ! 

development  and  expansion  of  waJ' , 
'I  he  total  war  cla  ms  since  hostil-  industries,  and  the  conseiiuent  in- i 
it;es  began  two  years  ago  amount  crease  in  the  national  income  and 
lo  only  2.2%  of  total  death  claims,  jjg  broader  distribution.  -It  is  also  ' 


securing  of  1  about  4  per  eent  of  the  total  death  become  less  frequent  and  have  fa'-  "  '  ,  '  u  "’'I'S /ar  have  fort, 

ivourable  f.Tctors  di-  I  and  claims  from  all  acciden-  •’’ba'  I  of  meeting  the  normal  ''SR.  but  as  the  fighting  be-  public 

able  to^  the  war.  ''fc  ;;;L:.'a*;rLr foi  aboulT  p^  aeed.s  of  investing  institutions.  At  |  Iho  v 


inlere.st,  gains  from  interest  must  Lribuling  materially  to  the  war  ef- ' 
dei’fea.se;  war  claim.s  tlui.s  far  have  fort.  Essentially  an  instrument  of 
been  light,  but  as  the  fighting  be-  public  service,  life  assurance,  fi'om  j 
comes  more  intense  and  larger  num-  the  very  nature  of  the  business. 


Our  experience  in  Great  the  same  I ime "rates  of  interest  have  men  iK'come  engaged,  thp.se  plays  an  important  part  in  aiding 

..'K  .  of  f.,1  /ivi ir...  claiiii.s  iTiay  be  expected  to  increase:  the  covernmenl.  to  .solve  some  /s( 


Bril.Tin  ’is  i,articu'aVrv''rntprpLin£r"l  oonlinuixl  at  an  extremely  low  level,  '’'fn's  may  be  expected  to  increase;  the  government  to  solve  some  ol 
The  mortality  rate  in^hal  countm'  The  demiiul  for  mortgage  money  lo  f^ponsc-s  of  operation  also  may  in-  the  major  problems  created  by  the 
h.os  Tvins  been  very  fav^  'mw  building  also  has  been  taxation  and  other  war. 

.Naturally'  it  has  increased  under  I  dimm'shi'd  i.nd  w  ith  building  re-  Ai"^'’Lf7°possmilitv ‘’of^ 

Ncv.rtholoi._  ^IhcUlrlctlo^^  ‘J  com. 


Th,.  compor..  mo«  f.v.r.Wy  .i,h  ,  ,acl  ,1,.,  pVrfuc  i„„  of  ™ppi  oi  .ns  'bi.lld  ,, 

the  death  rate  from  aec’dents  durine  ih«  finwinnieni  s.i  rio.  .xptiitiiLc  oi  oiii  zjinisn  i  ...  _  . 


the  death  rate  from  acc'dents  during  conditions  the  fundamental  do- 

peacetime  when  automobile  fatal- Ljrg  foj.  family  pioteelion,  inrlepen- 


.Natuially  it  has  increased  under  diminisiv'd  i.nd  with  building  re-  The  operations  of  a  life  assuranee 

war  conditions.  Nevertheless,  the  strictions,  the  limitation  upon  the  ,h,o  ilf  Ln  L  company  are  far-reaching,  for  its 

mortality  experience  of  our  British  production  of  supplies  and  building  *  '  Lr  L  services  extend  to  all  elasscs  of  the 

business  thus  far  during  the  war.  materials,  and  the  priority  given  to  iLf  Lar  must' not  hn  community.  The  annual  premium 

including  all  death.s  among  the  governmental  requirements,  this  .  ^ii  uLL  L  aggregate,  rc- 


SEE  PROBLEM  IN 
PRESERVATION  OF 
THE  WHEM  AREAS 

Chiefly  Affects  Saskatchewan 
Where  Extensive  Areas 
Can  Only  Grow  Wheat 

POST  WAR  QUESTION 


eluding  all  deatih-s  among  the  armed  agenev  organization.  .Since  t)n'  out- 
force.s.  and  among  civilians  due  to  |  ^reak*  of  war.  the  agency  ranks 


air  raids  or  other  cau.ses  attributed 
to  the  war,  it  i.s  sub.stantially  the 
same  as  the  average  death  rate  un- 


have  been  depleted  by  enlistments 


entire  business 

Kxpenses  of  Management 
General  overhead  and  operating 


for  active  service,  and  the  personnel  j  exiienscs  Jia\e  tended  to  increase 


needs  of  I  lie 


with  rising  co.sis  and  increased  la.x- 


der  the  company.s  entire  business  j  y^rious  war  industries,  'lihese  gaps  ation.  P.articular  attention,  how- 

thii.s  far  during  the  war.  |  are  riifficull  to  fill.  Also  the  bene- 1  ever,  is  constantly  being  devoted  to 

Other  important  figures  appear-  fits  which  might  be  expected  lo  re- 1  the  control  of  ex[>enscs  and  to  ef- 
ing  in  the  .Sun  Life's  annual  report  suit  from  the  increased  national  in- j  feeling  all  possible  economies.  These 
are:  I^remium  income  $n2..500.000;  come  are  curtailed  by  the  effects  |  efforts  have  resulted  in  a  further 
investment  income  $36,300,000;  to-  upon  the  individual's  income  of  in-  slight  reduction  in  expenses  of  op- 
lal  receipts  from  all  sources  $169.-  creased  taxation  and  tlic  rising  cost  cration. 

300.000;  PajTTients  to  policyholders’  of  living.  Other  factors  also  have  Aftcts 

.$.8S..300.00<L  including  nearly  $12,-  had  their  influence  one  way  or  the  assets  increased  during  the 

500.000  paid  in  dividends  lo  policy-  other  but  tne  net  result  is  that  life  year  by  ,$14,723,000,  bringing  the  lo- 
holders:  total  benefits  paid  since  assurance  on  the  continent  of  Aincr-  tal  up  to  $995,518,000.  The  portfolio 
fins*  policy  issued,  approximately  ica  has  witnessed  a  gratifying  ex-  j.s  broadly  diversified.  Governmeni 
$1..30<i,CKX).000;  over  $2,500,000  was  pansion  in  1911.  The  total  new  life  bonds  represent  '25.8  per  cent  of  to- 
paid  in  taxes  by  the  company  during  assuranee  secured  by  the  company  cent,  industrial  bonds  5.5  per  cent, 
the  year  and  surplus  and  coiitin-  in  ail  fields  in  which  it  operates  w.as  industrial  bonds  5.5  per  cent., 
gency  reserves  $32,000,000.  $187,00t>,000,  an  increase  of  10.3  per  rniiroad  bonds  2.8  per  cent,  public 

riie  hrmO  riivpr.sifjc.Tlirin  nf  the  cent  over  the  figures  of  the  preced-  ]  utility  bonds  19.3  per  cent.  Dieferred 


The  gratifying  rcaliire  of  the  sit¬ 
uation,  however,  is  that  the  larger 
fund.s  available  for  investment  en¬ 
able  the  life  assurance  companies 
to  make  a  greater  coiilrihulioii  lo 
the  w.ir  effort,  llirough  increased 
subscriptions  to  'Victory  Loan."-.  'I’he 
company's  policy  is  to  invest  all 


Staff  rroblems 

Willi  twenty  per  cent  of  Us  male 


Special  Correspondence 

Winnipeg— While  the  recent  trek 


n.ii  lonoiiions  pie\aii,  ii  will  oe  fro^  ovei-  a  million  policyholders.  Special  Correspondence 

Uio  company  s  policy  in  adjusting  The  vast  reservoir  of  funds  thus  ac-  Winnipeg— While  the  recent  trek 

dividend  scales  to  retain  a  sulvnan-  cumulated  bv  the  comnanies  h,as  vvmie  me  icieiu  ucu 

tint  portion  of  each  ycar'.s  earn-  become  the  greatest  sijfglc  .source  C^tlaxva  of  some  400  prairie  gram 
mgs  j\s  an  additional  source  of  of  money  supply  for  long  term  in-  growers  is  regarded  as  having 

strength.  vestment,  and  life  assurance  funds,  achieved  its  purpose  in  calling  at- 

Staff  Problems  ^or  the  most  part,  must  be  kept  icntion  to  the  dire  straits  in 

With  twenty  per  cent  of  Us  male  yeaLTwlninTe,  thi°bulk''of‘°l^^  j”’""''" 


Icntion  to  the  dire  straits  in 
which  farmers  on  the  bald  prairies 


wards  financing  the  war.  In  the  |  Saskatchewan,  large  areas  of  which 


gency  reserves  $32,000,000. 

riie  broad  diversification  of  the 
a.ssets  which  now  stand  at  995  mil¬ 
lions  is  disclosed  by  the  following 


cent  was  secured  from  Canada,  42  j  common  stocks  of  industrial  and 


of  the  war. 


maintained. 


miums  paid  by  policyholders  would  regions  formerly  gave  Canada  its 


5%  ■  railroad  iLn’ds  2S%  public  Company  does  not  operate  in  any  loans  8.2  per  cent,  cash  1.7  per  cent,  has  now-  extended  to  tlie  Far  East,  cicnl  service.  Particularly  do  I  wish  needlessly.  ’  While  the  representations  made 

utility  bonds  19.3-7e,  preferred  and  I  country  of  continental  Europe.  and  other  assets  3.1  per  cent.  a  reference  lo  the  di.stribution  of  'o  thank  our  field  reprcsciUativcs  observed  that  life  at  Ottawa  have  been  promised  care- 

-  -  Tho  company  now  holds  $83,367,-  the  business  by  countries  is  infor-  foi  tncir  v|Uuablc  he  p,.;,,.  ful  consideration  by  the  govern- 

.'oui*-  000  of  Canadian  Government  and  nialivc.  Govomnient  m  tonnoction  with  the  thrift  and  bv  its  normal  nicnt,  the  general  demand  of  more 

busi-  Government  Guaranteed  bonds,  For  several  years  business  in  sev-  campaign  last  June.  i  ids’  the  government  in  'iclp  4or  the  grain  grower  has  not 

„  !  <,-.-1  _ _ _  ,.,.=  1  line  honi,  ni-urlnulK  hO  1  fe  aS.mrance  comoanics  oner-  “'-uvuies  •  .Uo  l  IC  gU\LlliniLllL  m  _  in  its  nrlvn. 


guaranteed  stocks  1.49i,  common 
slocks  of  industrial  and  financ  al 


Assurance  in  Force 

7'he  factors  mentioned  as  favour 


corporations  lO.S'L  common  stcK'ks  j  able  to  the  securing  of  new  busi-  Government  Guaranteed  bonds,  For  scveial  years  business  m  soy- 
of  public  utilities  9.4'/r,  mortgages  ness  also  exorcise  a  strong  influ- i  <$o3, 216, 000  of  United  Slates  Govern-  cral  countries  has  been  giaduallj 
5?ci.  real  estate  2.2'’o,  policy  loans ;  cnee  in  the  conservation  of  ihclnicnt  bonds  $47/248.000  ol  British  decreasing  in  proportion  to  the  com- 


The  life  as,)Urance  companies  oper-  ..  •  i -iIdiii 

ating  in  Canada  have  again  plLed  'ts  campaign  to  mcmcalc  the  pr.n- 

.  .  .  ..  uinlr»  nf  saviiri?  iii  Iho  minn*;  nf  Ihp 


'c,  cash  1.71'e  ;  other  assets  3.1%.  busine.ss  already  on  the  books.  'I'he  Governments,  and  $32,004,000  of 
Reasons  For  Business  Gain  -1^51  closed  ha.s  witnessed  a  government  bonds  of  other  British 

marked  decrease  in  lapsed  and  sur-  Empire  counirie.x,  a  total  invest- 


and‘“'V32,0'04,0O0‘'’‘''of  Pany'-s  total  business.- Th i.s  has  been  tl'cii'  entire  Held  forces  at  the  scr-  peopj  "haf^he  life  gnage  in  w 

Ids  of  other  British  "ic  natural  consequence  of  local  vice  of  tne  Government  in  connee-  (.ompanies  succeed  in  persuading  ^'cen  pre 
ie.s,  a  total  invest-  conditions,  mostly  of  a  legislative  Lon  with  tne  Second  Vic  ory  Loan  peop'je  tr  assure  their  livei  and  in  "’ere 

rwim  in  hnnrtc  nf  ihn  chai'actcr.  which  have  made  it  dc-  campaign  which  will  .start  on  Feb-  m.h.  i  In  a  rece 


r&feions  or  nos#  ain  marked  in  lapsed  and  sur*  Empire  countries,  a  total  invest-  conditions,  mostly  of  a  lcgislati\c 

Disi'usslng  the  o.xpansion  cm  s.iles  rendered  policies,  and  a  sabslantial  ment  of  $215,835,000  in  bonds  of  the  character,  which  have  made  it  dc- 
of  life  insurance  during  war-tl.me,  reduction  in  policy  loans.  The  assur-  Allied  countries.  sirablc  to  withdraw  from  certain 


always  been  lorlunatc  in  its  advo¬ 
cates  nor  ill  the  immoderate  laii- 


people  to  assure  their  lives,  and  in  I 
particular  that  section  of  the  pub-  I 


lage  in  which  the  case  has  usual- 
been  presented  on  the  prairies. 

M'erc  Caught  Unawares 
In  a  recent  editorial  the  Winn:- 


the  president,  Arthur  B.  W' o  o  d ,  ances  in  force  have  increased  and 
pointed  out  that  this  was  due  in  pow  arc  close  to  the  three  billion 
large  measure  to  increase  in  em-  dollar  mark. 


sirablc  to  withdraw  from  certain  I'uai’y  Hllh,  and  our  field  represen-  ..  ,  m,.omo  brackets  peg  Press  sums  up  the  silua- 

countries  and  lo  curtail  operations  taliyes  may  be  relieci  upon^  and  othSs  wbr^robaS  tion  as  follows: 


ployment  arising  out  of  war  indu.s- 
tries  and  consequent  effects  on  na¬ 
tional  income.  Another  factor  he 
suggested,  was  the  fundmontal  de¬ 
sire  for  family  protection,  indepen¬ 
dence  and  security  which  is  in  evi¬ 
dence  during  war-time. 


Kcceipis  lower  yield  on  new  purchases 

As  might  be  e.\i>cclc,i  from  the  caused  a  reduction  in  the  interest 


The  Bond  A  -0^1  inercasci  dur  be^omrpur^haLc;  of  "goVe^Tment 

the  Bond  -Atcount  mereased  dui-  93  pf  {.],(.  ^olal  as-suranee  -success.  bonds  thev  exercise  a  nowcrful  in- 

ig  tne  year  by  $71,109,000  and  the  fp^ce  and  98  per  cent  of  the  total  '  <l<‘cply  regret  having  to  report  S  comrol  oT  inflation 


jnorc  the  fact  that 


investments  are  located  in  four  ma¬ 
jor  fields  of  operation  — Canada,  the 


jrowth  of  both  new  assurances  and  yield  on  the  total  bond  portfolio  '(ipitori  Stales  of  Am’'rica  Great 
issuranccs  in  force,  the  receipts  from  3.70  lo  3.58.  The  return  upon  Bi-j,,-,  ,,  gp-j  other  British  counlric.s. 


^ucccs5«  ^  bonds  thov  oxcrcisc  a  nowcrful  in-  tlic  war  cuu^lit  the  western  wheat- 

I  deeply  regret  having  to  report  jiypppp  jp^the  control  of  inflation,  gi'ower  long  before  it  had  been  pos- 
Ihal  ten  members  of  our  organiza-  ^  gsgip-appe  sible  for  any  government  to  work 

tion  have  lost  then  lives  while  on  ^  rccluction  in  general  pur-  out  a  plan  for  the  rcconslruction 

active  service  or  through  enemy  ac-  ^w^j.  j,p  tends  to  pre-  of  prairie  agriculture  and  that  the 


from  new  and  renewal  life  assur-  the  common  slock  holdings  in- 
ance  premiums  increased  substan-  creased  slightly.  There  was  not 


Only  "i  per  cent  of  the  total  assur¬ 
ances  in  force  and  less  than  2  per 


The  president  .stated  that  of  total  «iuch  variation  in  the  rates  realized  p^p^  pf  tpe  investments  arc  in  other 

incMiJn  ;Lin  101  Lr  L,T  mium  coiilraets,  however,  shows  a  on  other  classes  of  investment.  The  ..puntries 

in  LL  mafkcd  dccrcasc.  This  has  followed  average  rate  of  interest  earned  up-  RpLi-em-e  should  he  m.-ide  to  the 


^  chasing  power  and  so  lends  to  pre-  ,  ,  .  . 

"  •  .  ,  vent  prices  fron,  rising.  events  of  the  war  itself  have  scr- 

And  while  rendering  assistance  in  iously  affected  the  form  of  the  plan 

ft  is  with  fcel.ng.s  of  real  sorrow  financing  the  war,  and  in  the  solu-  t''’’*'  should  be  adopted.  It  is  now 

that  we  re.’ord  the  passing  away  tion  of  other  economic  problems,  fairly  clear,  if  it  was  not  befme, 

during  the  year  of  three  members  the  life  assurance  companies  con-  that  the  bulk  of  the  wheal  tha’i 


new  in-surance  in  1941,  28  per  cent  decrease.  This  hai  followed 

rHifreh naturally  from  the  restrictions  dc- 
Gi-iaT  Britain  and’  olher  Bri Uh  “P°” 

countries  ar  l  8  per  cent  in  other  T'"'  ° 

fields  in  which  cLpany  operates,  •nyesting  largo  sums  of  money  at 


that  the  bulk  of  the  wheal  that 


nalurallv  from  the  ^  f.r'ihe'^ im-d  lIvHcer  a^ett^wnl '•  qx  n''fe‘'eiH'0  should  be  made  to  the  pf  pur  Board.  The  Rt.  Hon.  Arthur  tinuc  to  perform  their  norma!  func  Canada  and  the  world  needs  and 

Mturallj  fiom  the  lestrictions  do-  on  the  total  le.dgei  Msets  vyas  o.98  business  in  those  sections  of  the  3.  Purvis  lost  his  life  in  a  plane  tions  providing  protection  for  the  i  will  need  can  and  should  be  grown 

bSnei^o£z'^^to"1he  di  eeiuln  194n  Far  East  classified  as  “enemy”  and  cTa-sli  when  returning  from  Eng-  family  against  the  hazards  6f  death,  i"  that  part  of  the  prairie  area 

tufe  Ur"e  lliml ' of  n  onlv  1  ^  "cncmy  occupicd"  Countries.  The  land  where  he  had  been  on  an  im-  and  security  for  the  individual  in  where  only  wheal  can  be  grown, 


inventing  largo  sums  of  money  at  teresi  account  benefitted  by  certain  business  in  force  in  all  those  eoun-  portant  mission  in  connection  with  the  declhiing  years  of  life.  a'ld  that  the  salvation  of  the  rc.st 

^  ’  T’*  non’i'ccurriiig  „.jpg  amounts  to  only  2  per  his  duties  as  chairman  of  the  Brit-  In  contemplating  the  future,  far-  of  the  prairie  farming  area  predom- 

companv  from  September  19.39  to|PL^^"^  ^  nut  uic  and  bceause  cash  accumula-  cpgt  pf  tbe  total  assurances  in  force,  isli  .Supply  Council  in  North  Amci’’  reaching  social  and  economic  inantly  lies  in  mi.scd  farming, 

Dec-embW  1941  represented  only  2.2  Pl.oPiI”"LJ'  .T^'^0  v°"^m•l^er^'^hank and  deposits  in  ica.  His  U'agic  death  in  the  prime  of  changes  can  be  visualized  which  coarse  grains,  hogs  and  cattle.  It  is 

per  cent  of  total  death  claims  dui-  ?  in^LLefu  w  ,  1  .  ..  t  countries  are  only  two-thirds  pfe  when  he  was  rendering  such  will  present  new  problems.  Tltis  is  important,  in  the  formula  ton  ot 

ing  the  period.  ilicn'  “Trim  ^  mt*  ^  am-  1"-  L  ^  of  1  per  cent  of  the  total  assets.  The  valuable  service  to  the  Empire,  is  not  the  first  time,  however,  that  life  policy  to  remember  tins  and  to  do 

-  - -  Lh  ^  ^ mcomc,  to-  myestnients  covcriiig  thc  pollcy  Ha-  all  the  more  regrettable.  Senator  assurance  has  had  to  cope  with  new  nothing  wditcli  will  drive  the  park- 

n  1  /-  .  substantial  inuease  of  .$L600,000  as  gethei  with  the  inciease  in  the  billties  in  those  countries  consist  Lome  C.  Webster  and  Sir  Herbert  situations.  During  its  long  history  'and  farmers  back  into  the  procluc- 

Reach  Lomproniisc  On  compared  with  return  on  stocks  was  suffi-  ybjefjy  pf  Canadian  and  American  s.  Holt  had  served  thc  company  of  more  than  a  century  and  a  half,  tion  ot  wheal  which  they  should  be 

Inter,  lilililies  Dispute' “*11  *  souices  cient  to  offset  the  reduction  in  the  i;pyu,-itjes  held  in  Canada.  The  ser-  long  and  faithfully  and  they  will  be  it  has  faced  wars  and  epidemics,  now  abandoning,  save  for  feed  pur- 

-  I  $I69,346.8i5.  bond  tale  and  to  mainlain  thc  yjpjpg  pf  spcp  business  must  ncces-  greatly  missed  from  our  dolibera-  periods  of  inflation  and  of  depres-  poses. 

New  York'— A  rnmornniiKP  In  In  i  Disbiirsciiients  age  return  on  lota,  ledger  assets  at  sai-py  be  suspended  for  the  dura-  tions.  Suitable  resolutions  of  appre-  sion,  but  through  all  these  chang-  “But,  if  thc  demand  for  a  higher 

ternaiinn'ii  i:tiiiiie<^  PornoraHoL  Fayment-s  .0  polif  yholders  anioupt-  figure  as  tion  of  the  war  but  every  effort  w  ill  ciation  and  sympathy  have  been  rc-  ing  conditions  with  their  disturb-  price  for  wheat  is  met  without  re- 

under  whicli  re  '^seni'iiivcs  of  th-l*'^  $88,312,000,  bringing  the  total  previous  yeai.  made  to  see  that  the  interests  corded  in  the  Minutes  of  the  Board,  ing  Influences,  its  record  has  but  striction  or  reservation,  that  is  what 

independent  si  *  'lioldLs'  commit-  payments  since  organiza-  Surplus  Earnings  of  the  policyholders  arc  safeguai'd-  q'lie  vacancies  thus  created  were  served  to  demonstrate  the  funda-  "ill  happeji.  The  trend  to  mixed 

ten  iiavp  hr"ome  inemhers  nf  ih  I  I'oh  up  to  tile  imprcssive  figure  of  The  total  surplus  earnings  during  ed.  filled  by  the  appointment  of  the  menial  soundness  of  the  institution,  farming  will  be  given  up  and  more 

board  has  been  reached  I  $1, '478,000.000.  thc  yeai'  amounted  to  $23,596,866.  Karninc*  I'mler  Mar  H®'’'  A-  Dunning,  Mr.  George  A  long  and  hard  struggle  lies  and  more  farmers  w-ill  try  to  mak^ 

..  v.  r  .u  u  1  1  year's  experience  in  regard  |  a.s  compared  with  $23,570  291  in  **  ...  W.  Spinney  and  Mr.  Harold  Crab-  ahead,  a  period  which  will  require  their  living  out  of  the  old  historic 

wnr"  I death  claim.s  is  interesting  and  |  1940,  an  eminently  satisfactory  re-  Conditions  tree,  to  serve  for  the  remainder  ol  the  utmost  sacrifice  from  all,  and  cash  crop  of  the  prairies  —  wheat, 

njlliam  ^  liner,  I  deserving  of  special  comment.  Al-|snll.  Provision  for  dividend.^  ab-  Notwithstanding  the  adverse  in-  the  rrspective  terms.  We  extend  to  it  is  the  duty  of  institutions  and  in-  They  will  not  feed  wheat  to  animals 

warn  1  anq  ineodore  ...  v\ atson.  |  fbougli  there  has  been  an  increase '  sorbed  $10,872,160  and  thc  sum  of  fluence  of  war  conditions  on  earn-  theni  a  cordial  welcome  to  our  dividuals  alike  to  make  the  great-  if  its  price  goes  higher.  They  will 

The  compromise,  if  is  stated,  will  Board.  est  contributions  of  which  they  arc  sell  jt  to  the  government.  Hence. 

terminate  litigation  over  holding  ot  - — - _ -  - - -  -  - - - - I  would  now  like  to  make  a  few  capable  to  the  great  cause  for  although  higher  returns  to  wheat 

an  extraordinary  meeting  of  share-  Six  Years’  Progress  of  Sun  Life  observations  on  the  part  life  assur-  which  the  Allied  countries  are  farmers  must  be  achieved,  it 

holders  and  pave.s  the  way  for  sub-  _  _  ance  play.s  in  a  wartime  economy.  fighting.  Tnis  company  will  con-  should  be  done  not  through  the  un¬ 
mission  to  the  S.E.C.  soon  of  a  plan  |  .  :<fl7i'w.rno  '■wj'tom.ii  rusMrs-.ii  2  w'-w  "qt  'j.inmo?;  Our  poiicyholder.s  will,  I  am  sure,  tinue  to  play  its  part  to  the  full  e.x-  restricted  adoption  of  a  higher 

for  recapitalization  of  the  company  . Tot«i  VourhBfsi  . : .  mm.fon  j87.sif>.?47  m.03.ym  ’ifvAS9S5T5  imossso**.  derive  much  sati^action  from  tlie  lent  of  its  resources,  looking  for*  i  price  but  by  more  complex 

in  accordance  with  the  Public  Util  to poiiryiiotdiri .  c7i’S?-i^  '•7-irta'wo  knowledge  that  through  Ih^  rae*  ward  calmly  and  confidently  to  the  scheme  of  acreage  restriction 

ity  Holding  Company  Act.  ^SurAufl ‘3:.uS  ‘kul’^os  »'.us.:o^  dlum  of  the  company  they  are  con-  day  when  final  victory  shall  come,  coupled  with  bonus  payment#, 


in  connection  with  thc  declining  years  of  life. 


chairman  of  thc  Brit-  In  contemplating  thc  future,  far- 


of  Canadian  and  Xmcrican  s.  Holt ’had  served  thc  company  of  more  Uian  a  century 
LnllV  I'oduction  lu  the  „eki  i„  Canada.  The  ser-  long  and  faithfully  and  they  will  be  it  has  faced  wars  and 

were  $169.346.8<5.  bond  tale  and  to  mamlain  thc  a%ci-  yjj,jgg  business  must  ncccs-  greatly  missed  from  our  dolibera-  periods  of  inflation  and 


Uisbtirtieiiients 


Payments  policyholders  amount- !  mu.  . 

cd  lo  .$88,312,000,  bringing  the  total  \  previous  year 


age  return  on  lota!  lodger  as.sets  at  ggj-jjy  be  suspended  for  thc  dura-  tions.  Suitable  resolutions  of  appre-  sion,  but  through  all  these  chang-  “But,  if  thc  demand  for  a  higher 
■  same  figure  as  but  every  effort  will  ciation  and  sympathy  have  been  rc-  ing  conditions  with  their  disturb-  price  ior  wheat  is  met  without  re- 


of  such  payments  since  organiza-  Surplus  Earnings  of 

lion  up  to  tlie  impressive  figure  of  The  total  surplus  earnings  during  ed. 

$1  478,000.000.  the  yeai'  amounted  to  $23,596,866.  prospective  Earnings  I'mler  Mar 

The  year.,  experience  111  regard  |  a.s  compared  with  $23.5(0.291  in  ...  .... 

to  death  claim.s  is  interesting  and  ,  1940,  an  eminently  satisfactory  re-  tonditlons 


be  made  to  see  that  the  interests 
of  the  policyholders  arc  safeguai'd-  j 


corded  in  the  Minutes  of  the  Boai'd.  ing  Influences,  its  record  has  but  striction  or  reservation,  that  is  what 
I'he  vacancies  thus  created  were  served  to  demonstrate  the  funda-  "iH  happen.  The  trend  to  mixed 
filled  by  the  appointment  of  the  mental  soundness  of  the  institution,  fanning  will  be  given  up  and  more 
Hon.  C.  A-  Dunning,  Mr.  George  A  long  and  hard  struggle  lies  and  more  farmers  will  try  to  inak^ 
\V.  Spinney  and  Mr.  Harold  Crab-  ahead.  •  period  which  will  require  their  living  out  of  the  old  historic 
tree,  to  serve  for  the  remainder  of  the  utmost  sacrifice  from  all,  and  cash  crop  of  the  prairies  —  wheat. 


Six  Years’  Progress  of  Sun  Life 


Tof.I  Assets. 

Surplus  asd  Kesenes.. 


15,1 

'.57,  500  rno 
1«5  MO /on 
g,  wo  ,500 
W,. 518010 
3:.115.20^ 


10,0 

2.553  705.S3I 
157, 315. 247 
54,173,482 
260  754.367 
38,U8,a)3 


1535 

2.538, 478, ".54 
]55.n3.5,864 
85,527.723 
514,767,311 
38,116,208 


1538 

2,50,5  380.205 
106  858  67,5 
83  400  C06 
876,894,272 
3l,n8.208 


1557 

;,SPO.,585  103 
183.151.550 
76,203.343 
831,291  743 
28,118.208 


lOJO 

2,:7,5  945,087 


Board.  est  contributions  of  which  they  arc  sell  jt  to  the  government.  Hence. 

1  would  now  like  to  make  a  few  capable  to  the  great  cause  for  aithougli  higher  returns  to  wheat 

observations  on  the  part  life  assur-  which  the  Allied  countries  are  farmers  must  be  achieved,  it 

ancp  play.s  in  a  wartime  economy.  fighting.  Tnis  company  will  con-  should  be  done  not  through  the  tin- 

O'lr  policyholders  will.  I  am  sure,  tinue  to  play  its  part  to  the  full  ex-  restricted  adoption  of  a  higher 


164  083  590  derive  much  satisfaction  from  tlie  lent  of  its  resources,  looking  for- 1  price  but  by  some  more  complex 
,'■  ^■306  knowledge  that  through  the  me-  ward  calml.v  and  confidently  to  the  [  scheme  of  acreage  restriction 
's8,906!272  dium  of  the  company  they  are  con-  day  when  final  victory  shall  come,  coupled  with  bonus  payment*, 


!  Seeretary-Munager 


(  Brockvilic  Trust  Reports 
'  Inercasc  In  ^'el  Earnings 


loroiito. — IJrorkvillc  'Irusi  jukI 
'S;i\it)j;.s  (ionipany  reports  net 
(MrninHs  for  1‘Jll.  iiftcr  (Icdurt 
ii'S  intcri'st,  expenses  and  cltarKcs 
of  eonipared  xvilh  !?<(>,- 

,  ttOt’i  the  i)rovions  year. 

I’alance  sheet  showed  eapital 
assets  of  StflS.IJS?  compared  with 
!  while  ftuaranteed  assets 

at  *8f7.0(5C  compared  with  !?987.- 1 
771  and  estates  trusts  and  agency  I 
account  stood  at  ?98(».977  com-, 
1  pared  with  .'?927.22.'t.  Total 
assets  arc  shown  at  <?2,6;'>2.131  as 
eom))arcd  with  !^2. 736.2." 


Operating  1‘rofit  Reported  o.) 
Per  Cent  Higher  Than  For 
ItllO  At  §124,325 


Show  Only  Slight  Contraction 
For  1941  De.spitc  Heavier 
Tax  Requirements 


Net  Alter  Changes  Fquals 
$1.21  .Share  on  Stock  .\gainsl 
SI. 2 1  Year  Before, 


OUTLOOK  ENCOURAGING  | 


RESULTS  WERE  MIXED 


WORKING  CAPITAL  If 


\Vitl)  operating  i)rofits  over  3.‘) 
per  cent  higher,  net  earnings  of 
Jf.  Simon  sC  Sons  Limited,  for  fis- 
val  sear  ended  December  3fsf. 
1911,  recorded  a  liealthy  gain  over 
the  ])rcccding  year  being  equal, 
after  jjrcfcrred  dividends,  to  >?1.06 
a  share  on  the  outstanding  com¬ 
mon  stock  of  the  company  as  com¬ 
pared  with  60  cents  a  share  in 
1910. 

Net  working  cai>ital  improved 
moderately  with  increases  in  re- 
ceivablcs  and  inventories  more  ‘ 
than  offsetting  heavier  payables, 
and  bank  loans. 

Income  account  shows  oiJcrat- 1 
ing  |>rofits  for  year  under  review  I 
s33.0(J0  higher  than  for  |)revious  i 
year  at  !?124.32."),  and.  after  adding  I 
other  income  and  deducting  char- 1 
ges.  fees,  etc.,  net  earnings  appli- 1 
cable  to  dividenils  on  the  i»rcfei‘- 1 
led  stock  were  uj)  over  812.000 
at  8.')0,4,S1.  Profit  and  loss  figures  j 
for  i)asl  3  years  compare  as  fol-  '■ 
lows ;  — 

-'>'rar  Kndcd  IJcc.  *0  - 
)!'41  1040  lo.SO  I 

s  S  S 

I  ’wr.  rrofil . !9I  ! 

U-licr 'ni-onic .  4.01"  r;."20  | 

I'ut.'il  income .  1C1.070  I*'., 35!)  SS,S64  j 


Further  increase  in  earnings  de¬ 
spite  sharply  higher  ta.v  payments, 
and  increase  in  net  working  eapital 
i  to  nearly  83,000, CKH),  are  revealed  in 
*  the  annual  financial  statement  of 
!  .y.sbestos  Corp.,  I.td..  for  the  fiscal 
-  year  ended  December  31.  1911. 

I '  Xet  profits,  after  all  charges,  are 
"‘shown  at  ?746,880,  equal  to  -81.24  a 
!  share  on  the  600,000  no-par-value 
'  common  shares  outstanding.  This 
*  I  compares  with  1940  net  profit*  of 
5724.833,  or  .'51.21  a  share. 

Operating  profits  rose  to  .51,620.- 
391  from  51,391,473  year  before.  :n- 
vesument  income  iiicre;ise,l  over 
I  510,000  to  530.196.  while  other  in¬ 
come  rose  nearly  .510.000.  to  bring 
• :  total  income  higher  by  .5.32.203.  at 
‘51.691.437.  Among  doductions.  fe-d- 
,  I  oral  tax  provi.sion  \va.s  up  .522o,()00 
!jand  depreciation  pi\)vision  was  S'O.- 
625  Jiigher.  but  there  was  no  writ--- 
I  off  of  the  nature  of  the  non-reeun- 
ring  deduction  from  1940  account.^ 
lOf  5281,186  for  receivables  from  .ship- 
j  ments  to  customers  in  KraiU'C.  Pro- 
j  vision  was  made  of  518.417  for  pen- 
'  sion  fund,  however,  against  none  in 
I  1940. 

I  U.  \V.  Steele,  piosident,  I'Cxcali  a 
1  the  report  th.at  there  was  furthr.- 
;  loss  of  e.xpori  market.s  due  to  th.= 

I  war,  but  th?  remaining  customers ' 
!  .steadily  increased  their  i)urcliasc.«, 

I  The  cornpany  on  Sopt.  1,  1911.  re¬ 
opened  its  Britisli-Canadian  min-  ,  ^ 
‘  and  sinc-^  then  th<’  King’s.  IJoa\er 
;  British-Canad’an  and  Vimy  M’nc; 

I  have  been  m  full  operntiun. 

'  Cost  of  prodii'.’tion.  says  -Mi 
j  Steele,  has  'ncreased  during  the  past 
I  yeai’.  due  to  higher  costs  of  mater- 
I  ials  and  supplie.s.  unemployment  'n- 
'  surance,  and  the  co.st  of  living  boini- 
I  which  applied  only  to  the  la'.ei-' 


\V.  J.  LeClaiix  who.se  appointment 
as  secretary-manager  of  the  Cana¬ 
dian  Lumbermen’s  Association,  was 
announced  at  the  annual  meeting 
held  in  Montreal. 


Total  Assets  .S742  Million  With 
Liquid  Ratio  of  148 
Per  Cent 

NET  E.\RMNGS  $330,932 


;eo  Dow.’r  o 


At  the  annual  meeting  of  the 
Royal  Tiust  Co.,  held  in  Montreal 
this  week,  Hunlly  R.  Drummond, 
the  president,  pointed  out  that  the 
management  had  been  successful  in 
bolding  earnings  to  almost  the  same 
level  as  the  previous  year.  He  men¬ 
tioned  that  higher  ta.xation,  lack  of 
activity  in  the  security  markets  and  i 
increased  succession  dutle.s  were  ad-  j 
verscly  affecting  the  business  and  ■ 
earnings  of  the  company.  Referring  | 
to  the  now  Federal  Succession  Duly  i 
•Vet,  Mr.  Drummond  pointed  out  I 
that  as  tlie  federal  government  has! 
taken  over  the  income  ta.x  f;vm| 
the  provinces,  it  would  have  been  j 
logical,  as  v  ell  as  right,  for  R  to 
have  taken  over  the  succession  ilu- 1 
ties  as  well  on  a  similar  basis.  "!f| 
the  power  to  tax  the  estates  of  indi- ' 
whi  di  are  accumulated  re-  j 
and  also  to  tax  the  revo-  j 
ere  in  one  hand— the  gov- ' 
Mr.  Drummond,  •'  t  I 
0  likely'  to  kill  t'.ie  j 
wa.5  getting  the  i 


year  .  .‘^323. OOu 

Reserved  for  Income 

Taxes  .  lT9.9'i'3 

j  Transferred  to  P  e  n  .s  i  o  n 

Fund  .  iO.OC'O 

I  Balance  carried  forward  334.028 
I  Directors  report  that  whili  inusl- 
I  ness  conditions  generally  tlr. i  iigii- 
j  out  Canada  have  shown  markcM  i.n- 
I  provement  during  the  year,  due 
i  largely  to  the  country's  war  ac- 
I  tivities  and  that  this  i.mprovement 
lias  b-3en  evident  in  some  branches 
of  the  company'.s  work,  it  has 
:  not  been  reflected  in  certain  oilier 
■  departments,  .such  as  its  Corporate 
I  '"rusts  and  Transfer  Agency'  Divl- 
!  sions.  The  result  was  a  moderate 
:  falling  off  in  net  eatnings.  However, 
the  directors  felt  that  the  state¬ 
ment  as  presented  was  satisfactory, 
in  that  the  company  was  abio  to 
maintain  dividends  at  the  old  rale 
of  54  per  share,  making  the  usual 
provision  for  pension  fun-d  an  I  .set 
aside  an  amount  of  aoout  5lSJ,CoO 
to  meet  the  pay.-nent  of  income 
taxes  and  .still  add  a  small  balance  to 
profit  and  Joss  account. 

President's  Address 
F.  C.  Donaldson,  president,  in  ad¬ 
dressing  the  meeting,  stated  he 
thought  the  shareholders  could  take 
the  directors’  report  and  statements 
for  tho  year’s  operations  as  being 
very  gratifying,  in  the  light  o*'  tiie 
more  or  less  adverse  conditions  that 
obtained  throughout  the  y  a  r , 
e.specially  in  certain  departments.  He ' 
stated  that  the  company's  estates, 
trust  and  agencies  departments 
had  been  quite  active,  with  tiie  re-' 
suit  that  assets  under  aclniinLtra- ' 
tion  had  increased  by  approxmiate- 
ly  5S.000.000  and  this  was  re.^eclcd  i 
by  increased  earnings  in  that  divl-  > 
sion,  I 

Mr.  Donaldson  said  that  the  com-  • 
pany’s  corporate  trusts  department ! 
had  not  shown  the  same  activity. ! 
due  to  the  almost  complete  lack  of 
j  corporation  borrowings  through  the 
I  medium  of  bond  issues.  Similar  con- 
i  iitions  were  also  apparent  i.n  rhe 
transfer  depart.mcnt,  where  the 
company  acts  as  agent  for  other ; 
companies  In  the  transfer  .and  reg- ! 
istratlon  of  their  shares,  this  lieing 
due  almost  entirely  to  the  continin.xl ! 
inactivity  of  the  stock  market.--. 

Two  new  directors  were  appointed  | 
to  fill  vacancies  on  the  boai-d,  V.  M. ' 
Drury,  president  of  Canadian  Carl 
&  Fouiviry  Co..  Ltd.,  and  Lion-cl  O.  i 
P.  Walsh,  president.  Dominion  Tar  i 
&  Chemical  Co.,  Ltd.  ' 

At  a  .meeting  of  the  directors  iKluj 
immediately  after  the  sharelioklecs’  i 
meeting,  the  following  were  re- ; 
elected  to  office: 

F.  G.  Donaldson,  president  a.id 
general  manager;  M.  W.  Wli.jon.j 
vice-president  and  Gordon  W.  .Mac- , 

I  Dougall,  K.C.,  vice-president 
*  Executive  Committee:  -  V.  G.  i 
I  Donaldson.  M.  W.  Wilson.  Gordon ! 
W.  .MacDougall,  K.C..  G.  H.  D.-.ggan.  1 
jJohn  S.  Xorris  and  Willhi.n  F. 

I  .Angus. 


Tru.sts  and  Guarantee  Co.  Of¬ 
ficial  Poinls  to  Many  Compli- 
cation.s  That  Have  Arusen 


SHRINKAGE  IN  EST.CTES 


I  Toronto  Bureau 

I  Toronto  --  Each  year  the  duties 
I  o'  ail  executor  become  more  co.m- 
plicated.  C.  S.  Hamilton,  v  lie-presi¬ 
dent  and  general  manager  of  the 
Trusts  and  Guarantee  Company. 

1  stated  in  his  address  at  the  annual 
meeting  last  week.  In  1941  the  Do¬ 
minion  government  began  tho  as¬ 
sessment  of  taxes  by  way  of  suc¬ 
cession  duties,  a  lax  which  affects 
the  estates  of  persons  dying  after 
July  1,  1941,  and  is  additional  to  any 
provincial  or  foreign  duty.  Mot  only 
cio  the  accumulated  duties  payable 
to  all  these  taxing  authorities 
amount  to  a  formidable  percentage 
of  an  estate,  but  place  an  ever- 
ine:-easing  responsibility  on  an  exe¬ 
cutor. 

’’We  have  seen  the  doctrine  of 
•ability  to  pay’  stretched  In  its  ap¬ 
plication  to  income  tax  and  estate 
duties  until  it  has  reached  the  dan¬ 
ger  point,’’  .Mr.  Hamilton  continued. 
"The  heavy  duties  of  the  Fe.deral 
government,  added  to  those  of  the 
provinces,  may  result  in  pemianent- 1 


1  viduals, 
i  venues, 

,  nues,  V 
L-rnmenfs— .sai 
might  not  be 
goose  from  w  hich 
i  golden  eggs." 

I  Continuing,  th 
'  ma.-ked  that  there  is  a'  growing  field  j  ^  ^ 

'for  the  services  which  trust  com- ! '^  j'‘q 
panics  can  provide  and  that  the  re- , 
putation  of  the  company  for  secu:-- :  “Mills  •’t  the  K 
I  ity  and  service  is  widely  known.  At-  vimy  Ridge  Mine* 

I  to.  mcntiomng  t.ie  efficiency  and  ,^.ap.icitv-  thi-oughou 
goodwill  of  the  staff.  Mr.  Drum- ^  the  Briti.d 

I  moud  concluded.  "Canadians  are  be-  j  vesumed  operations 
■  ing  a.sked  to  save  and  to  go  -without  i  SepU-mbet-  1,  194 

.  many  tilings,  which  they  arc  will-  ■  c’osad  sinc-e  Septei 
1  ingly  doing.  They  have,  therefoi-e. '  “King"  Mine  A  mi 
I  a  r.g'-it  to  demand  that  all  govern-  completed  on  1 
:  ments  in  Canada  should  reduce ;  pi  from  the  shaft 
'  their  non-war  expenses  and  taxes,  i  distance  of  2.6-11  fc^ 
;  to  enable  us  to  devote  more  to  the,  1,200  feet  on  the 
one  purpose  of  winning  the  vv  ar.  i  the  853-foot  level.  .A 
.Taking  the  long  view  we  have  to- '  shop  wa.s  built. 

;  day-  reason  for  a  sober  hope  for  fi-  i  "Beaver  Mine  — 
n.al  victory,  with  one  provLso,  that  mond  drilling  was 
I  this  country,  and  ail  of  us,  give  delimit  the  ore  hot 
I  everything  we  have  in  an  all  out !  ‘-Vimy  Ridge  Min 
j  war  effort  in  what  is,  more  than  j  diamond  drilling  vve 
ever  before  in  the  world’s  hislory,  the  pit  w-j!kin,g 
a  total  war.’’  t  crudes  was  resume' 

Profits  Off  81ightly  '  which  had  been  (ti.sc 

The  vice-president  and  general  1940. 
manager,  R.  I’  Jellett,  presented  i  "Frospecting  -  I 
the  directors’  report,  showing  pro- 1  e.xploi  ato.-y  work  w 
i  fit  for  the  year,  before  taxes,  at  i  outside  propei-tie.s.'' 
'5562.281.  Taxe.s  amounted  to  5231.-!  Cuireiu  asset.s  iin  i 
i  349  and  net  profit  5330,932.  DIvi- ’  721,  at  end  ol  1911, 
dciid.s  of  5320.000  were  paid  during  >  at  end  of  1910.  Hoi 
the  year,  leaving  a  balance  ot  ion  govcj  nnu-iit  boi 
5977.142  in  profit  and  los.s  account.  393.200  irwn  5530 
Addressing  tho  meeting,  .'Ir.  Jel-  govei iimciit  iua..-U]-. 
lett  said  tiio  hcav-y  drain  on  the  froin  5199.848,  i 

personnel  of  the  company  for  ac- ' -^938,98.1  against.  5_1,1 
live  service  in  the  fighting  forces  i  receivable  .S5l.'-1.027  j 
and  for  war  work  was  pkacing  an  1 5 1 9.061  aga.n^i 
ov-er  increasing  load  on  those  re-j^*-^'  province  bond.-, 
maining  to  carry  on  the  bu.'iine.ss  of  -‘>49.62,). 
the  company  but  that  the  added  I  '^'orkiiig  capital 
burden  w  as  willingiy  assumed  by '  o.s  lollovvsi 

all.  104  or  21  per  cent  of  the  total 
male  staff  at  the  outb-'cak  of  war|  > 

arc  on  active  service,  which  in- j  tU’  * . 

eludes  54  ;  er  cent  of  the  men  un-  ■  '  ’  '  _  "  . 

de."  30  year.,  ol  age.  Met  profit  for  | o.-v.  i...|)  --.sdi.S",. 
the  year  vva.s  down  52S.OO(i  after'  i-itoi n-  vm>  i  o- 
taxes  which  were  up  .530.000.  The.  — Docriniin 

lialance  sheet  show.s  total  assets  of '  "v 

5742.000.000  with  heavy  investments  ! I’l'Oi-.  I'l-onv  ,  t"! 

in  short  term  boncLs.  Liquid  .-assets '  '.•'j..-'i'’i 

amount  to  148  per  cent  of  debt  lia-  _ 
bilitie.s.  Mr.  Jellett  pointed  out  that  i  '^T>elru.  t  ’  ’  " 
the  impo.sitlon  of  succe.-ision  duties ,  .-ij.  ... 

by  two  governments  at  current  i 
rates  represents  what  might  be  li  .  t 

termed  a  capital  levy  and  that  ' '’cms-ph  mud.  iv.i.i 
while  the  governments  do  not  by'  r“Uii  i 

this  means  make  an  immediate  levy  j  a .i-.  r"  -.  ...  i-.'.vv 

on  the  capita!  of  all.  they  do  levy  | 
on  the  capital  o .-cumulations  of  '  - 

those  who  die,  at  the  time  ot  death,  ■  ‘  --o'-o" 


>ufp’ufc.r .  1-33.70G  14C,70S  134. 33C 

A/tfir  provis.on  for  •ipnro'-’ialior:  14  -OC  re  1941: 
51.1*7  rc  1U40.  t  As  adjusted. 

iror/.-/;»p  Capital  Slcadij 
lialance  .sheet  shows  net  work¬ 
ing  eapital  ni»  about  818,500  for 
the  .\o.ai-  at  8:i88.l05  with  current 
assets  nearly  890.000  higher  than 
on  |)|-eviou.s  halaneo  short  at  .8603,- 
9'.' 4  and  current  liabilities  up  about 
sTil.tlOO  at  8215,889. 

Fash  and  government  bonds 
sliu'  -  little  eliange  at  80,249;  re- 
eeivahlos  are  up  about  848.000 
at  •s’;!77.509;  inventories  up  849,- 
u(iu  at  .'i’220.235:  pa.vnbles  830,000 
higlier  at  8129.185;  bank  loans  up 
.'’311,0(10  at  550.000;  and  tax  rescr-  i 
ves  511.090  higher  at  536,703. 
N'ct  working  capital  figures  for  j 
past  3  y  ears  arc  compared  here-  i 
w  itb ; — 

—  nf  December  31 — 
1941  i040  1039 


JOHN  GORDON  &  SON  LIMITED 

TORONTO  A  MONTREAL 


Wu-k.  vaidUil .  3SSJ05  3G0.ei3  o56,So3 

B^rk  CUarings 

IL’ink  in  Canada  for  tbo  veeV  ended 

I '•'■ptj.’tfy  itb  and  comparisens  ^itk  a  year  ago 

: 

In  .submitting  the  report,  .Arthur 
■Simon,  president  of  the  com))any, 
stati-.s  that  sales  were  satisfactory 
aiid.  .subject  to  the  uncertainties 
1)1'  war,  the  outlook  for  the  current 
year  is  ciicoura.ging  jirovided  no 
i'ui-thcr  re.sli-ictions  are  placed 
upon  the  husines.s.  As  of  the  cud 
of  the  year  working  capital  stood 
at  8388.105  as  (-O)upurcd  with 
5369,013  a  year  ago. 

’■riic  (-ompany  and  a  number  of 
others  cii, gaged  in  the  tobacco 
business  in  Canada,”  be  says, 
"vvere  sued  in  Alberta  under  the 
Coiid)iucs  and  Investigation  .Vet. 
A  jnilgmcnt  of  810,000  rendered 
against  tlic  company  is  now  in  aji-  ^ 
))!'al.  The  suit  was  largely  respon- ' 
sible  for  a  shari)  increase  to  83,-  j 
91(1  in  legal  fees  for  the  year.”  | 
In  a  judgment  Iiaiuled  down  last 
week  by  the  .Mhi-rta  .Appeal  Court  ' 
the  tobacco  com])anics’  appeals  ! 
against  the  jiulgmeiit  referred  to  i 
was  allowed.  It  is  understood  that  ' 
since  the  ,\i)pcal  Court’s  decision  j 
was  unanimous  no  further  apj'cal  i 
can  lie  taken  to  a  higher  court.,!  ; 


Uanadiau  Pacific  Earnings 
For  Week  Up  3  4. 1-  Per  Cent 


.  -An  increase  !n  gros.s  traffic  earn-  i 
[  ing.s  of  51.134, tXK)  or  34.4  per  cent.' 
,  is  reported  by  the  Canadian  Faclflc  j 
j  Railways  for  tho  week  ending  Fob-  i 
ruary  7  compared  with  the  corres-  | 
ponding  period  of  last  year.  In  the  i 
latest  period  the  total  w  as  54  ,307.(h')0 
against  last  year’s  f'guro  of  53.333.- 
00(4. 

C’jmulativo  gross  earnings  to  date  ' 
aggregate  523,167,000  being  an  in-  j 
crease  of  53.129,000  or  28.4  per  cent.  I 
over  the  518.033.000  for  the  like 
period  of  last  year  according  to  the 
figures  compiled  from  the  com¬ 
pany’s  weekly  returns.  j 


nisTiijjiHS  i>nt:r.srf.\ui:s 

Distillers  Corp. -Seagrams  Lim¬ 
ited,  reports  that  dni-ing  January 
1.100  shares  of  cnnnilative  ju'c- 
fci-red  .slock,  5  i)er  cent  scries, 
were  purchased  for  retirement 
and  cancellation  on  aci-onnt  of 
.Sinking  l-'niid  as  jicr  By-Law  23. 
.Section  lOL,  as  atm-nded.  riiere 
arc  now  1(17.200  shares  of  cnimi- 
lativc  preferred  stock  outstand¬ 
ing. 


.Sharp  Drop  In  (Quarter's, 
Regiiilts  For  Canada  Dr) 


DIA.AIOMD  CLXTIXG  FLAMT 

Toronto — One  or  Canavla’s  first 
commercial  diamond  cutting  and 
poiishing  plants  features  the  new 
manufacturing  operations  at  Toron- 


7/OU  con  read  the  words  of 
course.  But  there  is  more  in 
this  sign  than  meets  the  eye. 

There's  a  guarantee  implied  that 
the  hotel  which  offers  O’Keefe’s 
Ale  on  draught  is  o  good  hotel, 
operated  by  a  hotel  keeper  ot 
discerning  taste. 

There’s  the  promise  too,  that  the 
dispensing  equipment  will  bring 
you  a  glass  ot  aie  in  perfect  con¬ 
dition — because  O’Keefe’s  own 
service  men  keep  the  lines  and 
taps  clean  and  in  good  order. 

And  finally,  there’s  the  ale,  itself 
—a  drink  of  which  it  can  be 
truthfully  soid  "No  finer  ole  was 
ever  brewed.” 


Net  Alter  Uharpes  For  1i)ll 
Equals  $1.16  \  Share  .\s 
Against  S6c.  in  1910 


GROWN  IN  SUNNY, 
SOUTHERN  ONTARIO 


Annual  retiort  of  .Maritime  Tch-- 
grapJi  Jc  J  elephone  (io..  Limited, 
shovv.s  net  profit  for  the  ix-riod  of 
for  year  ended  lleccmbcr  31.  19  41, 
5474,866  after  inlercvt,  dci)rccia  : 
tion.  income  and  exi-css  jirofits  i 
taxes,  etc.,  equal  after  preferred  j 
dividends  to  81.16  a  share  on  397.- 
821  shares  (810  jiar!  lommon  [ 
stcok  outstanding.  This  compares  | 
with  a  net  ijrofit  of  84;i7.181  or  86  i 
cents  a  share  on  385,312  (-omnioii  ’ 
shares  on  the  i)revion.s  year. 

Met  capital  adilitions  to  the 
plant  during  the  year  totalled  i 
8732,088.  and  the  estimated  rc- 1 
quirements  for  1942  will  lie  cvc,i  ’ 
greater,  K.  IL  Winfield,  president, 
said  in  submitting  tho  rci)ort. 


SEAt-TIGHT  POUCHES  10c  ANU  15c 

’  2 -LB..  "LOK-TOP  PIN"  -  65e 

also  in  handy  pocket  tin--: 


j  Stedman  Bros.  Declares  A 
30-Cent  Bonus  On  Common 


Keep  sMiLiMP^wiTH  pieowAc.  Isn't  it  enough  to 
uiakc  a  man  smile — and  keep  on  smiling  to  taste  the  mild,  cool,  sweet 
smoke  of  Picobac?  Sure  it  is!  The  pick  of  Canada  s  Burley  crop  is 
just  the  most  comforting  and  companionable  tobacco  a  man  can  pack 
into  a  pipe.  Stock  up  today! 

"It  DOES  taste  good  in  a  pipe!" 


Toronto.  —  Stedman  Bros  Ltd., 
has  declared  regular  quarterly 
dividends  of  15  cents  |ihi.s  a 
1  bonus  of  30  cents  on  common 
I  and  75  cents  on  preferred,  pay¬ 
able  April  1  to  siiareholders  of 
eceord  .March  20.  (>n  .\pril  1st  a 
vear  a.go  the  i-oi-ipniiy  iiaid  a 
Ixmus  of  Co  c-ciit ;  a  share  idon," 
with  the  regular  quarterly  divi¬ 
dend  of  15  cents. 


.AtOMTRl'.'L  1’1II.D1.NG  HEAVY 

Value  ui  building  construction 
vvoik  in  Moiitrer.:  and  five  islan.d 
municipalities  during  the  montli  of 
January  vva.s  up  6‘2.S  pe;  cent  as 
compared  vvitli  the  .same  month  of 
last  yea-.-.  Total  (or  the  .s'-i  fiisiricl.s 
during  the  p.ast  mcntii  was  59.'46.06-1 
against  la«t  year's  total  of  5374,860. 


i 


T:rF  TT'ir.s.  nrJ 


HI  OFFIRS  YOUR  IMPLOYEES 


f  (lie  -iv  lot  r!i5  '  !5!(  bv  pffsDnJily  cncoufaging 
A  our  employees  (o  ui'  esf  m  the  Nru'  Victory  Bondi 
(o  (he  limit  ol  (heir  rcsouiccs  Do  }our  best  to  make 
them  realire  thit  ihcu  Ircedom  .  .  .  the  security  of  all 
(hey  cherisli  .  ^  ,  depends  upon  CanadAs  ability  to 
iinancc  this  alhout  'v^af- 


PKQTECHON  FOR  THEIR  EUTURE 


^ECURnY  OF  THEIR  EREEDOIVI 


If  s'ouf  employees  ate  many,  you  can  assist  this 
man  by  appointing  key  personnel  (u  act  as  lus 
sales-iicutenants- 


THIS  15  an  official  salesman 

^  ictory  loan  drive.  He  is  orking  foi 
he  15  also  ■^'  orking  for  sou  -  ,  ,  for  yo 
a  o  e>  for  c'erv  citiien  sx  ho  has  his  home 
his  future  in  Canada, 


And  s  ou  can  go  fenther  than  that.  Vou  can  pfoside 
your  employees  sx  idi  a  regular  Pasuoll-Savings  Plan 
so  that  all,  svhate'er  their  means,  can  buy  the  Ncsx* 
^  ictorv’  Bonds  os  er  an  extended  period. 

VTVlcomc  this  man  Kemernber,  es'eis*  assistance  you 
gis'e  limi  .  .  cs  erv'  subset iber  you  help  him  to  sign 
up  ,  .  .  hastens  the  destiuction  of  the  forces  that  are 
^tin  ing  to  destrov  u5. 


.'usiness 


As  an  employer  you  can  help  him  pursue  his  fVational 
business.  Be  sure  to  provide  him  ■^  ith  c'^ety  facility 
he  needs  to  contact  your  employees  about  Canada’s 
!Ncw  Victory  Bonds. 
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Hearf*  Lumbermen  i  Bo^y 


SEE  REVISION  OF 
SECURITIES  LAWS 
OF  BR.  COLUMBIA 


Vancouver  Exchange  Official  I 
Believes  Ov^r  Regulation 
Has  Discouraged  IMining 

INCENTIVE  SMOTHERED 


Special  C'jrmpondsncs  ■;>> 

Vancouver  —  Pros  and  cons  I 
of  the  Securities  Frauds  Preven- 
tion  Act  vere  jiiven  a  thorough 
ventilation  at  the  recent  session  HHH 
of  the  British  Columbia  legisla-  jHB 

tore,  v’hen  representatives  of  the 

mining  industry  and  stock  bro-l  ^IhUm^S 

kers  appeared  before  the  mining  |  IBBBBWBBB  JBBg^^^iBil 
committee.  I  * 

It  seems  unlikely  that  drastic  |  J.  J.  Fleck,  of  Ottawa,  who  has 
rhanpes  'vill  he  effected  in  the  |  been  elected  president  nf  the  Cana- 
immediate  future,  but  critics  of  I  dian  Lumbermen  s  Association,  at 
the  present  legislation  feel  con- 1  the  annual  meeting  held  in  Mont- 
sinced  that  revsiion  Is  coming.  |  real 

Principal  spokesman  for  the  i  - - - - 

E«SE’-Ss!PRODUCTION  of 

working  prospectors  and  enter- i  imnnirT  HIP 
prising  financiers  brought  aboulj  A||#l  I#  A  M  I  HAV 

♦he  early  mining  booms  in  Brit-  j  nilWIini  1  linu 

ish  Columbia  that  led  to  the  crea- 1  .  imiHFV  OA  PAI  f\ 

.i„„  M  m.n,-  blf.  long  rroanc.n,  ,  80  -  FOLD 

here  vas  no  securities  law  !  _ _ _ 

then,  .‘ttid  wh  e  he  favored  con-  |  .  -  ,  .  ,  ^ 

irol  ov.-r  mine  financing  he  be- 1  Great  Expansion  in  Industry  | 
lieved  that  the  criminal  code  ...id  Since  War  Began  Reviewed 
the  Companies  Act  were  suffi-  pv  Ralph  P-  Bell  i 

ricnt  to  discourage  dishonesty  •  ^  _  j 

and  manipulation.  _  i 

Mr-  'Voiverlon  said  that  oyer-  EMPLOVFiES  TOTAL  40,000  I 

regulation  h.ad  discouraged  mine  - - -  j 

development  in  British  Columbia  Halifax  —  In  reviewing  the  tre- 1 

!"ed"[he'faVt'’that'9S  Jer'i^nfoi  development  of  the  air- j 

British  Columbia's  present  gold  craft  mdiLstry  m  y-anada,  Ralph  P,  i 
production  was  from  the  same  Bell,  director  of  aircraft  production  I 
fourteen  producers  of  ten  to  fif-  for  the  fedcr.al  government,  told  the  I 
fecn  ycar.s  ago,  and  with  few  ex-  3^  3 

ceptions  from  mines  which  had  t  ^ 

their  genesis  more  than  20  years  '^“iner  that  output  of  aircraft 
y-Q.  In  the  Dominion  had  increased  SO- 

Uaimi  methivg  Wrong  beginning  of  the  war. 

,,  «-  1  .  'Total  floor  space  occupied  by  the 

Mr.  Voiverton  added.  Only  _  ..  ,  , 

..np  now  firtrl  of  Imnort.mre  —  entire  Canadian  industry  prior  to 


RESTRICTIONS  IN 
BASE  METAL  USE 
SEEN  AS  NEEDED 


Saysi  Drain  On  Exislin,"  Clines 
Is  Tremendous — I'rtres  Strp- 
Fp  In  Prospoctin” 

WOULD  ’tiSTABLTSII  FUND 


Ctaimi  mething  M'roni/ 

Mr.  Woi'crton  added;  "Only 
one  new  field  of  Import-mce  — 


in  an  entire  year  before  the  war. 
"Primary,  intermediate  and  ad- 


Ihc  Secunties  Act  was  adopt- trainers,  each  the  best  in  i.s 
fd  during  a  period  when  I  agree  I, anywhere;  fighters,  dive 
that  some  control  may  have  been  i,on^bers,  bombers  and  coastal  re- 
nccess.yy,  but  it  wont  very  much  I  amphibians,  are  al! 

loo  far  in  cuibing  initiative  '^ttu  |  being  turned  out  in  Canadian 
killed  or  delayed  the  discovery  j  "Our 

and  initial  development  of  scores  ^jj-civaft  program  now  provides  not 
of  new  producers  v  itally  neces-  f^j.  tbe  training  and  defence 

:arv  to  replace  those  mines  Pio-  i.equirements  of  the  Dominion,  but 
•iueing  some  .sixty  to  seventy-fne  nicludes  -as  w^ll  '‘“rtain  modern 
millions  every  year,  but  every  ^^,„bat  tvpcs  for  Britain,  the  Umt- 
onc  of  which  wearing  out-  ^  our  other  alUes." 

■  I  claim  to  have  luggested  to  Booked  Up  For  2  Year*, 

the  .attorney-general  of  British  Evi»ry  plant  is  boohed  solid  until 
(  olumbia  just  20  years  ago  the  1943  qj,j 


first  embryo  Securities  Ad  in 
(ianada  far  le.vs  complicated  and 


into  1944  and  or-en  19}5.  Tlie  job 
was  now  to  procuro.  schedule  and 


impractic-able  than  the  act  adopt-  'tbe  n^^cessary  flov-  of  mate- 

ed  nine  years  later-  My  sugges- 1  qrjd  parts  f'^r  tins  ‘*nornious!v 
lion  was  und‘=r  .authority  and  at  conirlicated  undertaking 
the  reu^icst  of  the  ^3ncotlve^  Constructed  v'ithout  go'eriim'^nt 
Stock  Exch-ange,  but  e'cn  as  I  j  gs'lstaii''?.  the  largest  aircraft,  plant 
drafted  it  the.  then  Attorney-(ien- 1  j,,  canad.!.  and  one  of  the  most 
oral  Manton  told  nie  th-at  it  wa.s  i  ,n  the  world,  is  nearing 

definitely  ultra  vires,  un-British  i  completion  .at  Malton  airport,  near 


able  administrator  of  the  current 
Securities  .^ct  but  I  believe  the 


"Vt'here  a  year  ago  couldn't 
get  planes  fast  enough."  Mr.  Bell 
continued,  "today  one  of  the  prob- 


trouble  to  be  in  the  act  itself.  The  j. enough  ferry  inlots 


value  to  our  nction  of  the  devel¬ 
opment  of  more  and  more  new 
mines  is  of  paramount  impor- 


to  tly  them  away  as  fast  as  tliey 
are  produced '' 

Other  achievements  of  the  Domi- 


♦ance.  Even  $75,000,000  3  j  3,  ^/gj; 
gross  —  half  of  which  comes  sp,,jjgr  w-re  the  production  of  the 
from  one  mine  and  three  quart  yropM'*'*  wad-^-  the 

♦ers  of  the  balance  from  only  a  ^..^ridV  as  vveii'  as  manv  tvpes  of 
dozen  others— is  not  good  enough,  laminat-d  wood  blades 

"I  maintain  that  former  incen-  jj,  prediction  of  the 

tive  has  directly  or  indirect.v  of  standard  pev^r 

been  largely  smothered  by  the  g^^  ^i'bt  instruments,  para- 

B.  C.  Securities  .\ct.  chutes,  vvings,  ailerons,  flaps,  un- 

Some  of  you  bought  B^lorne  jercarriages  and  important  engine 
less  than  10  years  ago  for  40  cents  installation  components 

per  share;  now  it  is  regularly  _ 1 _ 

contributing  three  times  its  cost  _ _ . 

to  5’ou  every  j’ear.  Half  of  that  SC'.AJtdTV  OF  TEN  AHE.AD 

,$1,750,000  comes  to  Vancouver.  A  - 

million  more  is  spent  every  j-ear  a  pesitive  scarcity  of  tm  is  ahead, 
for  wages  and  s  ppUes,  m.ostly  in  the  speaker  said,  as  93  per  cent,  of 
^’3^co^ver.  There  should  be  a  the  supply  previously  came  from 
dozen  more  Bralornes  in  this  the  Straits  Settlements.  The  loss  of 
great  province.  tin  supplies  may  not  be  replaced  for 

- -  years  even  though  the  British  regain 

CL  r-  J  rr,  *»  these  deposits.  Restrictions  on  future 

anerritt-tjordon  To  Haxe  ,JS«  of  tin  wUl  be  even  more  rigorous 

Zinc  Reclamation  Plant 

- - -  multiplied  as  a  result  of  the  war. 

The  Fas,  Man  —  The  Sherritt-  Nickel,  manganese,  chromium,  vana- 
Gordon  mines  plant  at  Sherridon  is  dium  cadmium,  molybdenum,  cop- 
being  enlarged  to  reclaim  zinc  from  per.  zinc,  lead,  tungsten,  tin.  alumi- 
waste  products  it  vas  learned  here  num,  bauxite  (source  of  aluminum), 
last  week.  chryolite,  mercury,  cobalt  and  other 

In  an  interview  with  C.  R  Neely,  come  within  the  scope  of  the  Cana- 
towii  manager  of  the  com.pany,  he  dian  prospector,  and  any  deposits  of 
said,  "the  plant  will  produce  ap-  numerous  associated  metals  all 
proximately  2.009  tons  of  30  per  these  minerals  that  can  be  found 
cent  zinc  concent.vates  per  month."  will  definitely  be  required. 

No  additional  men  will  be  employed  Other  speakers  at  the  convention 
at  the  present  time,  said  Mr,  Neely,  included  Mr,  George  A.  MacMillan. 

The  machinery,  costing  about  president,  and  Hon.  G.  D  Conant. 

M50.000  IS  now  being  installed,  and  Attorney -General  of  Ontario.  Mr. 
necessary  changes  to  the  present  Conant  declared  that  he  was  con- 
plant  are  being  made  The  mine  is  cerned  with  the  millions  of  dollars 
copper.?inc  property,  located  at  leaving  Ontario  ter  development  in 
gherridon.  -13  miles  north  of  Cran-  other  provinces  when  it  might  well 
berry  Portage,  and  40  miles  north-  be  applied  here.  "Departmental 
ea^t  of  Flin  Flon.  records  disclosed  about  ten  million 

- - -  dollars  had  gone  from  Ontario  for 

t  -.eI  f  _  I  m  western  oil  royalties,"’  the  Attorney- 

Llttle  Long  Lac  r  Ians  General  stated,  "including  twu  .rnil- 

Recoverv  Of  <!cliulite  1'®"^  i"  month  of  January.  We  - 
laecoaery  E-tuuuic  money,  or  as  much  as 

■  possible,  diverted  to  minerals  In  On- 

Toronto. — Equipment  is  being  tario  Base  meta's  and  golds  m'ost 
installed  at  the  Little  Long  Lac  ba  developed  to  the  utmost  ’ 
fiold  Mines*  property  for  the  re-  Proposed  amendments  to  the  | 
rovery  of  scbeelite,  the  ore  of  Criminal  Co’e  have  been  sent  to  the  j 
tungsten,  that  is  found  in  the  Department  of  Justice  at  Ottawa.-  i 
mine,  it  is  reported  Mr.  Conant  revealed,  for  removal  | 

Present  activities  in  this  con-  of  rzstrictlons  on  sale  of  securities, 
nection  are  on  a  small  experi-  Misrepresentation  of  facts  has  long 
mental  basis,  with  any  step-up  to  been  a  point  over  which  the  De- 
larger  scale  operations  dependent  partment  has  been  concerned.  How. 
upon  success  of  preliminary  ef-  ever,  Mr.  Conant  stressed  that  it  is 
forts,  nscessai-y  to  encourage  the  advance 

Potentially  this  development  of  mining  development  and  initiative 
can  be  important  from  .an  earn-  especially  in  view  of  present  var- 
ings-  standpoint,  it  is  believed.  time  needs. 


1  tni^Mlo 

Toronto — TIv  civilians  of  '  'anad.a 
ma.v  as  'I ell  prep.ar''  thrmseh'cs  for 
Increasing  restnotioiis  on  .a'l  us’s 
of  base  mofal.s  of  fvir.v  descrip; ;on 
This  was  the  message  G.  C.  Monture 
!  of  the  Metals  Contrelleis  olfico. 

I  Ottawa,  brought  to  the  10th  annual 
I  dinner  -  convention  of  tlie  Ont.ar.o 
I  Prospectors’  and  D?v ‘lepers'  As- 
.  Sociation  last  week 
j  The  drain  on  our  exi^iing  mines 
'  to  m -et,  urgent  w.ar  demands  has 
been  tremendous,  lie  st.ate.i,  nnd  0 
may  be  that,  these  mines  will  have 
to  pull  out  ores  more  rapidly  than 
originally  expecfel.  and  also  gouge 
out  the  rich  sections  of  flie-ir  prop, 
erties  in  tlie  near  future  In  order 
to  meet  the  demand.  Mr.  Monture 
urged  that,  the  prospector  rarr.v  on 
I  the  search  relen.tless'y  for  all  type.s 
I  of  mrtals.  Nen-  discoveries  may  be 
used  to-day,  and  will  certainly  be 
needed  to  replenish  supplies  wiv’n 
normal  peacetime  living  conditions 
return. 

The  suggestion  was  advanced  by 
Mr.  Monture  that  the  IfK)  or  more 
dividend  -  paying  mines  might  gi\-e 
5.5  0C“9  or  510  COO  ea'-h  .and  set  up  a  1 
prospecting  fund  now.  That  money. 
Mr.  Monture  .stated,  would  keep  '-i  ' 
lot  of  prospectors  in  (he  field  for 
a  long  time,  and  would  not  prove  ^ 
heai-j’  drain  on  the  dividends  of  tliei 
mines.  ' 

Mr  Monture  e.\p'*  .ned  dearly  i 
and  concisely  the  lanonj,  base  | 
metals  and  their  us^s  .a.s  \\o|!  ,as  the  ! 
pressing  dem.md  for  all  of  thom.  : 
He  stated  that  tlc^  bchet  that 


I  enoniv  force;,  were  lacking  in  th^se  1 
m'tab,  v-q-  E-i'i-oncou.'  It  is  the 
I  11* 'd  ’.■.'it.ons.  Mr  Montur''  sires'^  ■ 
r  I,  >>  h.T  i.pisi  look  anr.iously  to! 

I  nirl.al  production,  without  which: 
nii'dorn  '.arfave  cannot,  be  waged 
i  1C  spf'.akv  y  outlined  the 

[‘rcign  .and  ovcrs.'as  sources  of 
iiifsr,  rs-senlinl  metals  which  have 
1'  on  interrupted  or  lost  to  tlv-j 
Allied  .N'aiions,  thus  creating  ,a  j 
dangei'oi'.'-.  potential  shortage. 

Higher  Revenue#  Reporfeal  , 

I  For  Wpeg,  Hydro  Electric  | 

"  innipcg.  —  Total  revenue  of  I 
Winnipeg  Hvilro-Llecfric  .System  | 
Tor  the  je.ir  1941  amoiintcil  to  .9.3,-  • 
!)0ti,(i()J,  :is  crimp, arerl  with  .^S,-  '  < 
I  o5.a..34S  in  IDpi.  it  v  as  reported  to  j  j 
(lily  F'inance  (ioiiiiiiittee.  j  . 

The  report  sliowed  total  expe n- j  ( 
diiiirei.  in  1941  of  $.3,529,200,  com-  i  m 
'.larcd  with  $;i.3(;7.77I  in  1940  f 

Income  for  the  city  waterworks  f 
;  .system  for  1941  va.s  reported  as  5 
j  -I ..IMi.Sol ,  compared  with  $1,-  r 
|•■!7f^32I  for  IP 'll.  Exiaendifurfs  in  s 
I  ’*1  totalld  .“i  1 .04>a.SS9  eonipared 
with  $1,07.''. 459  in  rJ40,  the  report  , 

:  disclosed  ■ 

I  !?li?hllv  Leaver  Earning#  ' 
i  For  Cariboo  Gold  Quart? 

.  ^  F 

!  Earningr,  of  Cariboo  Gold  Quartz!;] 
..'■lining  ("'o.  for  the  fourth  quarter 
'  Mjhcir  fiscal  year  are  estimated  at  ■  s 
i  ?';'5.400,  equal  to  3.6c  a  share,  bring- 1  (, 
ing  net  tor  the  fiscal  yjar  ended ,  t: 
■Tanuary  .11  to  approximately  $329, -I, a 
,  I(‘'0.  or  24.6c  per  share,  compared  1  c 
vith  5352.529  or  27.2c  a  share  for, 
the  12  months  endM  January  31,ix 
!i941. 

Output  ef  5473,936  for  (he  tinal ; 
quarter  was  moderately  below  551S  .  j;; 
170  for  the  three  montlis  ended ; 
October  51.  while  the  fiscal  >'ear'.'=  i  j-, 
totqi  ^^•as  .about  52'X).000  higher  at  5; 
5LS9.3.S0‘;i.  nith  tonnage  milled  up ;  s' 
froni  113. ,544  Inns  to  129.344  tonr.  |  «■ 
and  grade  declined  ISc  per  ton  to !  c,- 
514.70.  ("osts  for  the  three  montlis'Q 
ended  .tanuary  3]  w«re  taken  at !  o 
59  50  pop  ton,  r-ame  as  in  the  pr»- ;  (r 
'  ious  quarter.  tli 


QUEBEC  POWER  CO. 
EARNINGSGAINON 
RECORD  REVENUES 


Not  for  1941  After  All  t  h.qrges 
Eqn.q|#  '*1.04  ,4  Share  On 
,  Company’f.  Stock# 

WORKING  CAPITAL  UP 

Annua!  report  of  (i'uebe'-  p.?  ■  *r 
Companv  f.sr  1941  I'veaLs  grosc,  rev¬ 
enue  of  5''‘,l*$$.421.  t.be  highest  •’.'er| 
repnrtel  by  the  ennipan.v  and  ■■em- 
p.aring  with  $.3,519.36.5  the  >-eir  be-  ^ 
(ore.  Operating  expenses  general!- 
were  ivgher  and  after  pr.niusion.e 
for  depreciation  and  ta.xe.<i.  net  pre- ! 
fit  ,if  .$.577,672  W.aA  eqi];'  glp].].  to  ' 
51.40  a  share  This  compares  witb  .-j  | 
net  profit  of  5.523. 140  o,-  05  cen's  .a , 
share  111  1940  , 


.'O'- 


.Some  of  the  rr.-ojiy 

(^1 

Product#  for  War  U$e 


5weep-r» 

5hip* 

T-ink» 

FORGING* 

Ship* 

link* 

Arm'-  Truf  k* 

Curs  Cun  M'^sunli 


FORGING* 
<  5  HfW.tZ-r 


5HEET* 

T  «rk* 

Armv  Tnjf  k» 

Bren  Gun  Carnere 
.Amm«'.nition  Boyee 
Hvusing  Projerti 


Nev  Blast  FTimace 
—largest  In  Tan-ada 


THE  STEEL  COMPANY 
OF  CANADA  UMITED 

HA>IILTO\  -  MONTREAL 


•There  was  a  broadening  of  a -tiv- 
d.v  in  all  departments  last,  ye-,- 


IS  -a  re,i.,:ficii  0'  5127  .'•u.'i  ,,,  tuiH-'.t  2IM  over  1040.  The  number  cf  g.x 
debt,  ■vhich  n'.‘>t  stanis  512.232, bOh  customers  at  the  end  of  1941  w? 

■"'■■'rking  caphal  P'.-'Sition  of  the  10.6S.3 
c.->mpan"  tolle-vs  ,  •q.'ginjngj  Quebe'C  Railway. 

I  ecembrr  ..I,  pii  pjo  :  Ligiit  A  Power  Company  on  ieo 


s  .51  7fi3.2*i  51  555. 100 j  marked  improvement 


cording  to  James  IViLson.  prei:.de;’.t , 
ef  the  company  Sales  of  bofii  eie.--  1 
tricity  and  gas  recorded  a  subitan- ' 
tial  increase  over  1940  Th®  earn- , 
ings  of  Qu«i-,»,-  pallw;^^-,  L:g,T  A' 
Power  Co  aLso  showed  a  inirke] 


improvement.  A  large  amount  nas  Mr  'VUion  sa.d.  in  part  --  ; 

expended  last  year  for  line  exi.-n- |  "During  th»  ve.ar  your  co.mpain-i 


vurrcr.i  iiauili  1  vays  and  buses  carried  more  pas- 

I  121. .'hi  l.ir'V,,.'.j4  jengers  during  1941  than  In  any 

- —  - other  year.  This  increase  is  attr..ou'- 

Net  'forking  5  641. ''2b  5  552,166,  able  largely  to  the  activity  m  the 
Deman'i,  Oiifpu*  Increased  1  munitions  plants  and  to  the  improv- 
In  his  rpor'  to  the  shareholders,  >"'*;hess  conditions  in  the  city 


and  district. 

"The  buses  operated  by  the  com- 


'I  la.st  reflects  the  improve, ment  in  .  infer-connect;on  of  thr  i:,i -s  '.'e-;-pvonii*  o‘thisd  v  s'on  f',-‘'to'pvV-ET- 
carning  power.  Net  working  capital  twocn  Levjs  ,,n.l  Biviero-du-Louo. ;  055  ‘  3* 

•stood  at  5641.920  compared  w  i  t  !i '  3”d  thereby  improves  operating ,4  The^niimWe- of  nicson-'-E-t 

JK.-.166  «  ,y  ,.|o,.  or  j  co„dmo,.,  i  '-."i  TiS'S 

.s  ai.  91u  piopeity  and  plant  ac-  rhev’  has  beej,  „  substanti.al  in- ,  wa.s  21,863,511.  an  increase  of  17.3'»> 
coiint  shows  a  not  advance  from  .52b..  !  crease  p,  the  ii.<e  of  rie,'M.„.jfv  for  lover  tho  prevous  ve-i- 

I  "The  spare 'facilities' ef  (he  com- 
s.d  .abl.s  highoi  .a-t  5i»S.o.>l  .‘ut  t!i,.sjilie  company  new  .su  ves  PT.bun  ■  p^nj-hs  machine  .shop  at  Limoiiou 
'If  .Go in  cusionicrs  in  96  municipilitic.K.  made  available  to  t.he  I'ubli- 

oniiJ,!  p,-,'’  Ativxances.  to  -riie  output,  of  the  g,-,s  .hvishui  utilities  Wartinw  Work.shop  Boarsl. 

Quelveo  RaiKva.v,  Light,  and  Power  w.as  greatly  m-re.a.sed  di.rin.g  the Th's  shop  has  been  wo-kin-  Tor  sev- 
,r  "  ''’sfo-- ^''c  to  the  mdustr'al  .-'e. '  eral  months  at  full  oapacitv  doing 
from  59(^.. 2.0  o  .5206.016.  Among,  man, 1.  The  total  sales  we,-..  ,!05..  j  important  work  which  contribute! 
the  iMbilities,  the  principal  clutnge  040,00.)  cubic  feet,  an  incroaS'O  of;  to  Canada's  war  otfori." 


/phallVis  —  has  been  developed  ♦h*  war,  Mr.  Eel!  pointed  out,  was 
dudilg  the  past  deca--  The  same  something  like  50b, ow  square  feet, 
remarks  annlv  to  base  metals.  I  personnel  employed  was  lest 

refuse  to  be  eve  that  thfre  arJ 

m.  more  attractive  orospects  in  ^  averaged  lest 

no  more  attractn^  piospec  s  in  ^  months  these  figures 

this  treat  had  increased  to  5.00'.'', 000  square 

province.  I  feet  floor  space.  40,000  persons  eni- 

cntire  r.aoe  of  prospectors  is  no^  j  J  practically 

completely  de-ad  I  submit  loo  ,  rf,,.  Ac  manv  nlanes 

’fifftisr  rof  prcHuced  in  four  days  az- 

and  I  think  it  is  the  British  Lol- 

umbia  .Securities  Act. 


and  out  of  the  question  in  our  Mr.  Bell  said.  It  v.  ui  have! 

free  country.  '  ^  floor  space  of  750,000  square  f.*'*  i 

J  rouble  in  Act  Itself  i  and  will'  produce  au-plaiios  on  a  I 
"I  do  not  bl-ame  the  present  I  --ale.  . .  ..  I 


PS 


da 


ickcl 


YESTERDAY. ..  IN  AIR  LINERS 
TODAY ...  IN  BOMBERS 


IN'  time  01  PEACE,  aer'jplanc 
eugineers  learned  to  make  use  of 
Canadian  Nickel.  It  gave  increased 
strength  with  reduced  iveight.  It 
made  metals  tough,  strong,  ru§t> 
resistant.  It  increased  the  margin 
of  safety,  the  flying  range- 

And  now  in  Canadian,  British  and 
American  fighters  and  bombers, 
Canadian  Nickel  has  assumed 
^  a  vital  role.  To  many  an 


aitnian  it  niav  mean  the  difference 
behveen  h!e  and  death.  L'et^^ee^ 
victory  and  defeat. 

today  the  Canadian  Nickel 
mines,  smelters  and  lehnenes  oper- 
ate  day  and  night.  Lhe  produ'.  tion  of 
Canadian  Nickel  has  readied  an  all* 
time  peak.  Hie  20.000  employees 
of  the  Canadian  Nitkel  industi'y 
have  joined  in  an  all-out  effort 
to  help  speed  Empire  defence. 


■  ' 


I? 
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1  cnrrii'd  out  on  a  basis  oT  unifonnity.  ITiim-u  lias  been  I  ■I  •  1^  1 

I  no  Mi(j.yi'stion  to  dale  that  non-member  eompanies  |  |  O  O  /l  1  O  "X  T  CJ  TY 

can  carry  out  Ibis  svoik  on  as  cffieiciit  a  basis  as!  V-.^CLx  JLCL  Vwl’iCLX  J.  *  -*  **  IV./lll  CX/XX^X 

,  tlic  I  iidcrwriters  Association.  j  «  , 

I  hr  Virlorv  Loan  Aiui  'I'otal  W  ar  I  ^  \\/  Q  Y* 

,  I  lib  OPbNIMi  of  llie  campaign  for  lianada’s  -X-  XXs^  Vr  CXX 

:  fonrili  svar  loan  ssill  provide  the  public  at  large!  ,i— .■  i..  .  _ _ 

j  v\ilh  an  oiiporinnil.v  of  showing  that  the  ilemands  jiy  dr.  w.  a.  mackintosh, 

!  for  an  all-out  v\ar  effort  that  haiC  been  widely  and  [  Cnna.lUu,  S-etlon,  Joint  address  to  annual  mcel'.nar  o'  Canadian 


25  YEARS  AGO 

Kro-.n  the  IMlcd  of  TJiu  ^  nanoial  Titn#* 

The  Witliam  A.  Jlogcrs  Limited, 
show?  profil,s  of  f240,C48  for  1916, 
an  increase  of  $50,838  or  26  p.c. 
over  the  previous  year’s  showing. 
Earnings  were  at  the  rate  of  11.8 
[i.c.  on  the  common  .stock  compared 
with  8.45  p.m.  in  1915,  nothing  in 


SUBSCRIP’I  ION  PRICK;  In  Canada,  ?;!.00  a  y  ar;  ,  relenllessly  pressed  upon  the  government  at  Ottawa  Dominion  I -ransiciions  In  Mav  1910  the  iais  and  cduipnient  and  to  lease-  1914.  7.23  p.c.  in  1913  and  16.07 

.81.75  for  .Si\  months.  In  Great  Britain  $3.Ud  a  ,  were  intemlcd  lo  apply  to  all  lho.se  who  have  Ljovermnent  was  spending  about  I  i’orci'gn  Exrhangc ‘Coiitrol  Board  I  lend  to  the  United  Kingdom  Unit- jin  1912. 

year  Canadian  fiind.i.  In  the  Inite.i  States  S.>.a0  ,  making  the  demands  as  well  as  lo  the  other  fol-  sjoo^ppO.OOO  a  year.  In  the  fiscal  I  took  over  the  gold  and  foreign  ex-  ed  States  component  ports  and  _  - 

^ ^  I  low.”  vear  wliieti  wilt  close  next  montli  I  change  lield  bv  the  Bi.nk  of  Can-  materials  in  war  equipment  being  The  Canada  Foundries  and  forg- 

t.ons,  $o.00  a  year:  $.!.(X)  for  sin  momh.c  |,„si„ess  Munitions  md  ^  if  "  i"  ''n'c  .M><'nt  about  82.«0().- 1  ada  and  private  holders.  fabricated  in  Canada.  The  second  iip.  Lmiitcd,  for  1916,  show  profits 

ADVERTISI.N’G  Rate  Cards  on  application  at  all  our  Alloiit  wai  is  .1  to.slls  bn.suu.ss.  .Munitions  anil  ,  ^  l.orthe  coming  fi.sea!  |  Vo„  •, re  familiar  with  the  slops  ' 'itocodurc  has  t  been  very  pro-  of  .S6a9,8Dl  which  compare  with 

off  ice. s  or  from  any  respon.Mble  .Mlvcitising  ,  arimunenis  idanls  are  not  hmll,  .ships,  tanks  and  air-  I  cxpenilituia-s  can-  ,.ehiXntIv  t.aken  to  conserve  ! 'J“rtivc  but  contracts  of  sale  under  !  $8,32,056  in  1915  and  $46,2.31  m 

Agency.  (Taft  |Todueed;  and  men  for  tlie  various  .services  j  not  be  less  '’'  in  000,000  or  i  I’nitrd  .Slat.  Hollars.  'I  hc  United  j  f*rst  have  been  very  cncour- j  1914-  The  Canada  Foundries  and 

tLE  ADDRESS;  “Fintimcs  ';  \\’.  I'.  Code.  paid  and  ciiuipiied.  witliynt  a  luige  onllav  of  rcadv  i  seven  limes  flic  jirc-war  figure.  I  states  dollar  bad  been  held  at  a  in  prospect.  Ibcy  go  far  i  i' orgings.  Limited  is  one  of  the 


t!on?,  $5.00  a  year;  $.'!.iXi  for  six  month.s. 
ADVERTISI.N'G  Rate  Cards  on  application  at  all  our 
o  f  f  i  e  e  .s  or  from  any  respon.sib'.o  .Vdvci  tising 
Agency. 

CABLE  ADDRESS;  “Fintimcs';  W.  I'.  Code. 


HEAD  OFFICE,  Montreal,  LAncaster  o281.  AH  De-  L-asli.  It  is  true  lliat  Canadians  alreadv  have  eon- j  lio"  can  we  prov.dc  $5,000,000,-  In'eminm  of  lo'p.c.  since  Septetn- !  toward  reducing  the  j 

oartments  .  i  .  i  i  i  r  i  .'  <•  n  1990  for  war  when  as  Jatc  as  1959  I  her  1939  In  .liiiie  1940  a  War  '  Problem  to  manageable  proper- |"or  ha.s  lifteel  out  of  comparative 

roPONTO-  P’dward  C  E-tl  Onl  irio  M  ma"er  f'lbuled  vei  >  heinily  for  the  conduct  of  llic  w.at  i  (.oinhined  incomc.s  of  all  the  |  Exchange  Tax  of  10  p.c.  was  im- [  i'ons.  In  actual  cash  payments.  ]  obscurity.  In  1914,  the  company 

Fiise^'Mitor  ?cpre.senlative“  '  I  Joans,  cither  in  llie  form  of  bonds  I pyoide  did  not  equal  $5.- 1  p„.sed  (Vn  all  import.'  from  non- ! 'J’O  results  have  as  yet  been  mon- |  fadod^^to__o_arn  jtrefer^^^^ 


111  taxes  and  in  loans,  either  in  llie  form  of  bonds 


Dt  voted  to  the  interests  of  the  investiiiji  jnihtic 
in  the  belief  that  the  eonfiilcnee  of  enpitnl  is  essen- 
tint  to  the  sinhilitu  of  finnnee.  the  prosiieriti/  of  in- 
diistni  iitiil  the  ileveloiiinent  of  one  resoiirees. 


1  in  1915  earnings  were  at  the  rate 


Busino.ss'  and  Editorial'  offices!  -g  Bay  Street.  !  o'*  "ar  savings  eerlifieates.  They  can.  liowever—  500, 00(l.000’.>  These  figures  arc  j  Empire  (in  effect,  non-sterling t  Sre.  I  of  78 5 

'relephone:  EL.  7204.  land  tlicy  miisf  if  Canada  is  to  sustain  her  effort  simpl.\  the  finaniial  eoiinlei -part  eoiintrics.  biirfluT,  a  hc!»vy  ex-  In  the  light  of  these  Pi’ospccts.  |  ’  P’  •  ,  . 

LONDON,  ENG.:  95  Bishopsgaio.  E,  C.  2.  Davies  &  I  aj.art  altogether  from  stepping  it  up-eontrihutc  of  ‘'’c  ''O' ^  '"•y'o"  ^  eise  hi.x  wa.s  imposed  on  sales  (jf  no  important  measures  were  taken  j  ^  P _ * 

Co  Representatives  ni.i.  I,  more  rcsoui ees  w Inch  v on  see  going  on  new  automobiles  graded  from  20  in  the  April  1941  budget  to  con-  iw-entv-seventh  annual  re- 

_ <^o-  Kepresentatoss. _ _ i  nuu  h  nior. .  about  y.Ju.  1  am  going  to  speak  ,  ,o  «o  p.c.  a:  the  value  of  the  car  serve  dollar  exchange.  P'orther 

.  ,  ,1  ■  .»./•  *9ie  hears  from  manv  quarters  the  plea  that  it  is  I  brielly  of  the  fiiianeial  and  eeoii-  increased.  reductions  in  duties  on  imports  P  ^  ovi/Son.-o  of  mn- 

Dnuded  to  i  n-  interests  Of  the  invesiu  difficult  to  .le.d.le  as  to  his  capabilities  in  the  .liree-  oo'j'’  Poli'-**;  ''  'o''.''  ''••'  O  as.sisfed  In  .fuiy.  1940.  a  government  from  the  United  Kingdom  a,  f  stcadi  y  “n- 

,n  he  hehe,  tho  he  eonfuienee  of  enp.tal  ,s  essen-  ,„„,se,.il,ing  to  the  new  loan  without  having  '  '‘I'  „v.t  at  the  r  ‘r®  t  I  Itrenglh.  The  pfomium, 

tiiil  lo  the  shihilitn  of  innnee.  the  prospenti/  of  in-  ■  ,  ■  ■  .  •  .  ■  •  •  *  ^  ' . '  *  I’oreign  E  haiigc  (Aintro  Boan  .set  some  fo  the  inereascs  in  file  .  -c-nrnrirp^  new  and  renewal 

'  V  f  ,,..1  ...  Bn,„t  Unilcl  .Sl.,.c.  (,.n<ls  j  of  UrUisl.  e,porl<.„.  '  ™r“i 

;i(blitional  taxation,  llie  plea,  however,  hardly  Iiolds  liy  and  agi  leiiltiii  •’  weie  lelatnelj  for  the  purposes  of  iileasiire  travel.  I  <•  ❖  ❖  '  ^  fw  ,-oa«,iranee5 

- — - — -  - I  . ,  . • . .  . . ,  .  (  eiiressed.  Fa  1111  all (  raw  mater- 1  If  ,..n,n,,i,.-i  lu.o  can  <iro  I  In  ..„cr.e,.f  nf  n..,.vi,iin.,  Cnim.  1 ‘^thor  companie.s  xor  1  ea.ssurances, 
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good.  Additional  taxation  is  certain,  and  it  appears  |  !lrpre,s,sed.  Farm  and  raw  mater- j  |f  was  estimated  tliat  !i!00— $70.-  .In  respect  of  providing  (-'ana- ! 

e(|ually  certain,  in  the  light  of  llie  .uorernnient’s  j  j*‘‘  .  V' ^  X 'V  | ‘i  'i>  I  OOO.OOO  annually  would  be  saved  djan  dolhirs  for  the  needs  of  the  !  during  the  year  to  policy- 

.  ,  ,  ,  Had  been  loi  some  scars.  >>  e  had  under  tins  measure.  In  Deccin-  i  nited  Kingdom,  the  full  policy  “  qn-i i  (ioi  r.-  n-mrio  im 

I.ast  record,  that  wliilc  it  may  be  severe  cnougli  to  i  j,  record  wheat  cro|),  but  it  was  her,  1949.  by  the  War  Exchange  of  the  (ioverninent  has  been  an-  4o-  m^^^ 

hurt  it  w  ill  not  be  crippling  in  its  effects.  The  war  awaiting  sale  svitli  market  prices  Conservation  Act.  imports  from  noiinccd  only  recently  but  the 

cannot  be  financed  bv  means  of  borrow  ing  alone  hrarly  29  cents  a  bushel  below .  non-sterling  cc  untries  amounting  essential  .step  was  taken  at  an  | ,,qq.  and  surrender 

any  more  than  it  can  be  financed  by  taxes  alone;  J;-  J;';-'  1^7,  the  (.os-  ,o  n.ore  than  early  date.  'Phe  United  Kingdom 

.  .  .  ...  cinment.  C.onsil  nc  non  acil\li>  ssere  liroliihited.  .and  others  svere  ss.as  assured  that  the  (anarlian  !  ,  ^  .»  .  ...i.. 

sets  as-ailable  for  security  ot  pohey- 


....  .^vfn  I,..i..ne,  KeCwe...  iiw  ...win  of  finin  ‘'''hhient.  ( .Oil st I'u ct loii  activity  svcrc  prohibited,  aiul  otiicrs  svcrc  was  a.ssured  that  the  Uanadian 
an  esen  balance  between  the  two  means  of  finan-  Uvas  at  a  depressed  level.  About  restricted.  (•.overnment  would  provide  all  the 


at  a  de|)i  e.s.scd  level.  About  restricted.  C.ovcrnmcnt  would  provide  all  the  I  si  523  556  45  an  in- 

icr  i-enl  of  Uic  ssagc-carning  'I'hese  measures  rediir-cd  the  Canadian  dollars  required  to  pro-!  ,  q.,ra  cof  iii 

dalion  ssas  estimated  to  lie  un- j  rate  at  svliich  tlic  liquid  United  i s  ide  for  the  munitions  of  svar,  rasv  I  ’ 


provides  little  eomforl  tor  tlie  reeentls  funned  corn-  ]q;,u  campaign  could  hardly  lie  an  iiic 

millee  of  Issu  Hnnilred  sshieli  svas  organized  ssilli  lowurds  the  ste|)ping  up  of  the  eountr.v's  n 

tt’o  (.hieet  of  attempting  lo  dragoon  llie  gosern-  (.,,.y  [.fp^rl.  !|  miglit  jiislifiahly  lie  read  l.y  the  g 
nient  into  a  elKinge  ot  policy  ssilli  coalition  as  ;i  |  i.rnnient.  on  tlie  other  Inmd  as  a  sign  that  tlie  ('■ 
sitleiine.  the  defeat  of  5Ir.  >feighen  in  iiarlieiil.ir.  adian  jnililie  is  not  set  )irepared  fora  total  svar. 
coming  as  it  did  in  a  tradilionall.v  (jinservatis  e  rid.  «•  i  i  i  t  • 

iiig  and  despite  tlic  sn|sport  of  a  Fiheral  iiruvincial  i  WoaJlli  .Vlrcads  Is  (..oilscriptrcl 

|iremiir.  must  come  ;i.s  a  sad  lilosv  to  tlie  self-ap-  lilt. til',  is  a  certain  Ispe  ot  demagogue  and  p 
pointed  saviours  of  Fanada.  I  liere  is  some  reason  tic:il  .spellliinder  llial  delights  in  s)»es\  ing  eli 


in  his  cpiesl  for  a  seat  in  (tommons.  His  defeat,  iu- 
sadving  as  it  does  liis  proliahle  loss  lo  the  C.onser. 
s  alive  I’arty  as  its  nesv  leader,  is  lo  lie  deplored 
M'illi  tiis  experience  and  atlainmenis,  the  ex-pre- 
mier  minister  svonirl  base  been  a  svelcome  aeipil- 
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I  Prayorfiil  Co-Oi>oratioti 
In  a  northern  public  footrace,  a 
!  smalt  colored  boy  breasted  the  tape 
!  al>out  two  inches  ahead  of  liis  swifi- 
I  e.st  and  closest  rival.  One  of  the 
I  observers  had  noticed  tlial  the  tad's 
lips  were  busy  throughout  the  la.^L 
two  or  three  laps  of  the  contest. 


'IT  R  Ul  I-  H  If  I  ‘'^la  record  wheat  cro|).  hut  it  was  her.  1949.  by  the  War  Exchange  of  Ibc  (ioverninent  h.ns  been  an- 

I  lu*  B>-hln  lion  Kt'Milts  .  hurt  it  will  not  be  crippling  in  its  effects.  The  war  awaiting  sale  with  market  prices  Conservation  Act.  imports  from  noiinced  only  recently  but  the 

FROM  I  IIF  results  of  Itie  four  l.y-eleelions  de- j  cannot  be  financed  bv  means  of  borrow  ing  alone  nearly  29  cents  a  bushel  below  non-sterling  c(  untries  amounting  essential  step  was  taken  at  an  |  oqq.  m-nfits  and  surrendei 

cided  this  week  .some  very  otivioiis  facts  emerge,:  any  more  than  it  tan  be  financed  by  taxes  alone;  niillion  annually  early  date.  The  l-'njted  Kingdom  ■  59  as- 

facts  wliieli  cany  more  tlian  ordinary  significance.,  an  even  balance  between  the  two  means  of  finan- L^as  at  a  depressed  level.  ‘  About  ^Tstrieted.'' ”  ('(^vernmem  would  proviiVralMhe  I  available  for  seemity  of  policy- 

.tiidged  b\  tlie  majority  vote  in  tliree  eonslitiieneies  ;  cing  is  the  ideal  objective.  12  per  cent  of  the  wage-earning  'i  hese  measures  reduced  the  Canadian  dollars  required  to  pro- ! f' wacTMii  ' 

two  in  Gnehec  and  one  in  Ontario.  I’rime  Minister;  i.-q,.  j|h.  attainment  of  aiiytliing  apjiroaeliing  an  |  J’*-' 99'  rate  at  wliieh  the  liquid  United  vide  for  the  munitions  of  war,  raw  I  °  ’ 

King  and  his  government  apparentiv  retain  tiu  ;  even  t.nlanec  in  borrow  ing  and  taxation  it  is  ncees-  I  .  'f  m -..•bines  -I'm/  obvi ' '  « ‘  V'’* !  I - -  I 

.-onfidem-c  ..f  most  of  llie  De.ii.l.-  -in. I  on  tin-  .  .  ..  .  ii  i  i.  .7  •  •  i  i  ii  ,  ‘  '  t.  <''in.i(  iiiiK  s  .111(1  ol)M-  were  deeliiiing.  1  he  most  initior-  ducts  whicli  the  United  Kingdom.  a 

'  *.'...  :  >  that  all  should  imll  their  weiglil  hv  tending  lo  ously  ealle.l  for  a  great  increase  |  |ant  contribution  to  Hie  United  desired  fo  luirehase  in  C.anada.  I  SCRAP  ROOTC 

strength  of  the  voting  in  Hu-  two  Ontario  ridings,  |  (|ieir  full  caiiaeilv --and  willi.nit  loo  nian.v  rcserva-  in  indnstriai  onlimt  and  a  great ;  States  excliange  prohlems.  how-  I  ntil  Drcciubcr,  1940.  the  United  | 

Premier  Heidmrn  apparently  is  not  so  sli.ingly  en-  '  j„  of  individual  and  family  needs,  cxi'imsion  of  indiislrial  plant  in  a  j  eve,-,  xvas  made  by  the  Hyde  Park  Kingdom  was  able  to  sell  us  J  - — - 

tren.-hed  in  Ids  own  |.rovine.- as  he  and  some  other,  ;  horse  mav  do  all  tlie  work  for  a  |  op''7'l!;77.  iml7slries  J/'’  ''k'n^enient.  about  $259,090,000  in  gold  which  |  IVayorflll  Co-Oivoratiotl 

hoi  helicve.l  i  •  i  ..  r  i  .  i  .  i  .  •  .  91  oci  s.i  n„  I  ii.lusti  ICS  lind  hilluitoifhc  I  nifed  Stales  undertook  lo  wc  in  tiir  i  sold  to  the  I.nilcd  ,  ^  1 1-  #  .  _  . 

n.oi  ruiuved.  i,.nglh  of  lime,  1ml  he  eannoi  keei.  it  up  in-  hern  iiredoininant.  Ei.scat  policy  i  purcha.sc  from  Canada  war  mater- '  rPlcjse  turn  to  Pane  Kine)  *  northern  public  footrace,  a 

the  liv -eleelion  resuils  must  liave  lieen  halm  of  j  definitely.  He  is  Imiind  lo  lireak  down  under  the  inns!.  Ilierefore,  .sliimilate  cainieily  •  i  smalt  colored  boy  breasted  the  ta’po 

(.ilcad.  to  a  governmeni  at  Ottawa  whicli  is  licking  strain  .stjoner  or  later.  It  is  Hun  Hiaf  the  element  of  I  operation  and  a  major  indnslrial  —  :  alwui  two  inches  ahead  of  his  swift- 

. . -I'  . . . . . .  . . '  "Ill . . *i«.-.-  iiii- l'i.■||.l■- 1"  i editorial  forum  i 

parts  of  the  eonntrv  tliat  its  coiidiict  ut  Hie  war  lias:  sli.-iiie  of  furred  loans.  i  serve  for  Hic  urosccuHon  of  tlic'  1  tips  were  busy  throughout  the  Ia.«L 

i.een  and  is.  timid  and  inadc.iuale.  Conversely  it  I  A  Imlf-liearled  and  he,sitaling  re.sponse  |o  thi.s  la- I  ,  i  7Z  Z  I  o''?- 

pnivides  little  eomforl  for  Hie  l  eeentlv  funned  corn-  h-.r.llv  1,.-  an  incen- ^  J’  ''  "  '9  ">'nd  al.so  ,  fepoilcd  the  PlPt  find  a  number  of  men  wailing  for  "taking  the  little  fellow  aside  aPci- 

. . .  o.-...,„i,p.i  xviil,  loan  lanipai.gn  tonl.l  h.i  .llv  hi  ■<'!  'hcin  ,  (x.nmla  was  a  great  interna-'  The  prisoners  at  Georgetown  '9"'  anteroom.  He  paused  ward,  he  said: 

milHi  (f  l.vu  I  in.li.d  wli.li  was  oi^aiiizcd  wiHi  ,y,vards  the  ste|.i.ing  up  of  Hie  country  s  mill- ion..,)  and  that,  slated  ,  Dd..  had^  made  a  tunnel  and  were  “  J’®  Passed  through,  and  related  “Eoy,  I  noticed  you  were  talking 

1.10  I  of  nUoni]>tmf;  lo  tlu.uooii  llu'  goNoiii-  n  nii^'lit  jnstifijihly  ho  roiul  l»y  Iho  fiov- t  roundly,  ?die  \vjjs  a  ■  not  huyor|  prepared  to  crawl  out.  The  first  ancientt  rather  pointless  joke.  while  you  ran.” 

nient  into  a  elKinge  ot  policy  with  coalition  as  ;i  ,  I'l-imn.iit,  on  tlie  other  Inmd  as  a  sign  that  Hie  Can-  from  Hie  I  nited  .Stale.s  and  a  net  crawler  was  the  fattest  man  in  the  thside  the  Governor’s  private  “Ah  was  praym  ,  ,Mi.,tci. 
sideline,  t  he  defeat  of  Mr.  Afeighen  in  iiarliriil.ir. ,  a,|j;,n  inihlie  is  not  vet  prepared  fora  total  war.  -  .seller  lo  the  United  Kingdom.  At  pm  and  he  .stuck  in  the  tunnel  ani  f9c  friend  remarked,  "Say,  were  you  saying  in  youi 

coining  as  it  (lid  in  a  tradilionallv  Conservative  rid .  ,  ,  .  ,  .  .  ,  i  1'^  levels  ot  trade  ruling  before  ipoiled  the  plot.  Everybody  love.s  a  ;  * f  you  prayer.  ^  ,,  v,.i  rf 

ill-'  -ind  (lesnilc  tlie  siinoort  of  -i  I  ihei-d  iiruvinei-d  i  W  Pal  ill  .Vll’Cadv  Is  (..OllScnpH'd  Mlh-'  war.  t.anada  was  able  lo  .sell  fat  man.  in  thi.s  ease  especially  tho  I  P9’'''\J  “91  tliere.  I  , 

Ill,  and  le  pili  tlu  snpi  iif  of  .i  l.ihii.il  luuv  iiit  i  il  i  '  ...  *  i  r  '  Jh'i’  surplus  of  sterling  for  United  jailer.- Guelph  Mcreurv  i  I  know  it,  w'as  the  complacent  'em  up.  Ah  11  put  cm  down,  \oa 

lireinid-.  iiiiist  .nine  as  a  sad  lilow  to  tlu-  self-ap-  I  III. 1. 1,  is  a  eeitain  Ivpeol  demagogue  and  poll-  _s;o,(,.j,  dollars.  But  it  was  clear  _ '  reply,  ‘•but  I  had  to  find  out  how  jlif’  ’em  up.  A’n’ll  put  ’em  down; 

pointed  saviours  of  Canada.  I  liere  is  some  reason  tic:il  .spellliinder  Hial  delights  in  s)»ewing  eliea])  fiod  wc  would  depend  on  Hie  ComiTt'ltKk'r  many  of  those  fellows  were  here  to  j  You  Iif  ’em  up.  Atilt  put  em  do.vn 

for  Hie  belief  lli.-’t  support  of  neilher  the  eomniit- ■  elaptrap  over  the  air  and  at  imhlic  meetings,  in  Unil.-d  .Slates  for  iinhoard  of  t,,  ‘I"''? 

(  ,  ,  •  •  II  .  I  I-  I  M  M  •  1  I  Hie  hone  tli-it  disior'rri  twisiin''  of  ihc  fnilli  -ind  '  (|nantities  of  eqiii|)nienl,  materials  ^9  the  last  war  b.ttor  c.\p(.iieiu,<,  ,  “And  did  sou?  inquired  the  sees  whut  happen.  .St.ickland 

tee  no.  1-rmii.T  Il.-plmrn  did  Mr.  .Meighen  any  good  H'<  hop  th.it  dislui.c  I  twist. n  .  f  th  fu.th  an.  ,  '.services,  and  the !  ‘P^t  only  Ihrou.gh  a  system  friend.  |  Gillilan.  Your  Life. 

m  Ills  (|nest  for  a  seat  m  (.ommons.  Ills  defeat,  lu-  aiipeals  lo  class  iirejiidice  can  Inilher  Ins  personal  L’niic.l  Kingdom  would  depend  on  '  unified  commands  could  the  most  “oh.  yes.’’  said  Folk,  ‘■they  were  - 

volving  as  it  does  liis  proliahle  loss  lo  the  Conser-  fortunes,  i.alely  in  (.anada  w  e  v  i-  lieen  treated  th  ,js  fop  Co.i.l.  nictal.s.  lumber  and  ,  n.ade  aganist  the ,  ones  who  laughed.”  —  AVall  Work  "fo-f  PrifiOll-CrS 

vative  I’arty  a,  its  new  leader,  is  lo  lie  deplored  un  iinnsn.il  dose  .jf  Hiis  .sort  of  stuff,  partly  he- j  for  immitions  and  hquiiinienl  j  ^9emv.  The  sclecUon  of  ^f  another  targe  batch 

M'itli  Ids  experience  and  atlainmenis.  the  ex-pre-  ''uuse  of  the  lieen.se  and  opportunity  afforded  <9  , ':'  '9ch  we  ha.l  never  produced  he- 1  ‘  ‘  ‘  ^  prisoners  of  war  in  Australia 

mier  minister  would  have  been  a  welcome  ae.p.;-  the  l.,v -eleelion  campaigns.  ^.7^“ood^h\  0,7;"  th^  cmiec^7;d  •  -  '  ^  wn^s^nnimnneed  ! 

silion  lo  tlie  Lower  House  at  a  lime  such  as  Hie  Deim.gogu:  appeals  to  class  prejudices  at  e  di.s- i  One  of  o.ir  major  financial  prob- :  I  ,  at  Ottawa  that  plans  were  complete  men  on  road-making,  scrim- 

t'resent.  gusling  at  any  time,  tint  Hiey  are  )iarlieiilarly  see- ■  h’lns  was,  therefore,  lo  be  a  H  V !  b  -  1^"’’  distribution  of  distinctive  L.je,a^P'pg^  a.nd  other  useful  work,  tn 

’1  tie  most  eneoiira"in“  fe  itiire  of  the  liv-eleetinn  'uus  in  wartime,  w  hen  national  iinilv  and  a  maxi-  'J^nhi.-haiTelled  one:  How  to  h  an  S  laKC-S  ' 'oadges  to  men  lionorably  discharged  i  gq  doing,  there  can  be  no  question 

mo.si  iiuoma,.in,  uaiim  ..i  in.  nviitiiinn  . . . .  . . ,  provide  the  I  luted  Kingdom  wifli !  A  report  Irom  Ottawa  says  that  fpom  service  in  the  Canadian  Forces  with  Australian  lalior. 


ealisi-  of  the  lie 
the  liv-eleclioii 


•emse  and  opporlunitv  afforded  in  "'bi.  h  we  had  9ever  produced  tie- ,  "  ‘  ^  ^ 

fore.  Iml  w.ml.l  lie  able  lo  send  us  beginning  of  the  end  a,s  far  a., 
less  goods  in  return  than  before.  were  concerned.  - 


tcliaiiks  of  the  Faeombe-Bouehard  tv  pe  neitlier  tj-  Jiast  indiistr.v  and.  Iliritl.  I  hose  w  ho  advocate  "eon-  j  I  '  .ireign  l-.M-lninge  (.on- 

pifv,  nor  allriiet  Hie  siipjiort  of  the  intelligen'.  |  .seriptioii  of  wealHi”  apparently  do  not  un.lerstan.l.  |  ‘'7iVp'''./o7-i-n*in“\ii('leV''|m»- 


f  private  rapilalism.  di.l  lin.d  bi;iefly,  I  sliaJI  sjieak  of  range  from  gentle  pressure  jng  quickened  by  Hie  entry  of  Japan  hence  so  many  per.sons  will  l>e  nce.d- 

elear  just  what  iirivate  •  B'’-'’!-  jo  film  pump-handle  grips,  for  there  I  into  jhe  5Var  and  with  a  revival  in  pj  for  essential  inoustries  that  on  , 

j*  :  '  ‘9'e  some  pcojile  who  want  to  say  in  j  general  interest  In  recruiting,  there  hy  severe  curtailment  of  non-essen- 

'  ^’•(■callse  of  the  danger  of  a  j years  that  on  the  occasion  i  hayp  been  a  numVier  of  men,  eligible  tial  activities  will  it  be  possible  to 

ed  out.  is  cliiellv  Hie  ae-  fliglit  of  caiiilal  w  ith  resulting  dis- '  Hiey  .shook  hands  with  the  governor-  I  for  badges,  who  have  been  em’oar-  yarry  on.  In  the  long  run  it  is  the 

the  stored  ii|i  reward  ot  I'uidioii  of  (.anadian  capital  mar- , '’•’''era!  ihey^  “gave  it  a  Sood- 1  j.a.ssed  by  the  activities  of  official  supply  of  labor  which  limits  ou' 

iiose  who  advocate  "eon-  '*9’  I'oreign  t-lM-liaiige  Con- 1  ®9uke.’’— .St.  Thomas  Times-Journal.  j  and  unofficial  recruiting  agencies,  ^-ar  effort.  —  Sydney  Herald  'Au  - 


i'reiieh  Canadian. 


said  Mr.  .lellelt,  tliat  the  ■•wealth’  tliev  talk  ahoiM  liiljiled  Hie  export  of  capital  1ml  ^  'the  late  Governor  Folk  of  Mis  !  these  badges.  Embarrassment  then  g,  SlXlt  a.S 

•apital  iisefiillv  employed.  TIu’  purposes  Hie  board  was  required  to  pro-,souri.  necompanied  in-  a  friend,  j  will  fall  where  it  belongs.— Victoria  (  y/ialta  of  course  of  ai 
cajiital  may  lie  cm|)l.ived  are  now  r.-gii-  '  '''''  ^■^•■l'ange  for  all  legal  eiirrent  arrived  at  his  office  one  morning  lo  Colonist.  !  Empire  is  in’ as  toug 

le  government,  and  Hie  retiii'n  .in  eapi-  - - -  •  —  —  —  ■  .  :  there  is.  What  is  it?  A 

■Iv  e.introlled  and  li.-avilv  taxed  liv  tlie  ’  '  place,  only  about  120  .sq 

. . ■k->.i..i..M™..  I.v  Jnci/1a  tU/y  k'rS'a'.XTSe-- 

insiae  atones  of  me  street 


Found  Wanting: 


smon  lo  llie  i.ower  iioiise  ai  a  lime  sueii  as  me  inimigogii.  appeals  lo  class  prejuiiices  aie  (ii.s- |  ( )ne  ot  one  major  tinancial  prob- :  at  Ottawa  that  plans  were  complete  ^losc  men  on  road-making,  scrul)- 

t'resent.  gusling  at  any  time,  Init  Hiey  are  )iarlieularly  see- j  lems  was,  Ilierefore,  lo  be  a  H  V !  b  -  1^"’’  distribution  of  distinctive  pje,a^£.'pg^  a.nd  other  useful  work.  In 

’1  tie  most  eneonra"iir'  fe  itnre  of  the  liv-eleetinn  '^9s  in  wartime,  w  hen  national  iinilv  and  a  maxi-  'J^nhi.-harrelled  one:  How  to  ^  an  S  laKC-S  ' 'nadges  to  men  lionorably  discharged  i  gq  doing,  there  can  be  no  question 

mo.sj  in  ouia^in,,  i.tiuii  ..i  tlu  i  >  iiiiimn  „.,,.,.ss  irv  Cnri.i-ii.ii-iielv  m  inv- '9'9' "I*’  ""•  I  luteil  Kin,gdom  wiHi*  A  report  irom  Ottawa  says  that  f.-om  service  in  the  Canadian  Forces  Lf  competing  with  Australian  lalior. 

from  a,  national  viewpoint  is  the  imidieation  to  lie  n.mn  w  .ir  i  tfoi  t  ai .  ni  iss.iiv.  I  'Hoi  tin.  1.  >  ni.in>  j,, ^  o,,  ^p^r’s  Day  the  Earl  of  and  to  persons  who  had  offered  -pheabWHon  of  our  own  men  and 

drawn  from  Hie  Iw.i  (Jueliee  results  of  Hie  allilmli-  na.ioiial  leaders  eonsider  deinogogie  disl.ii  lions  of  iici-ds  ami  how  to  provide  oiirsel-  Athlone,  governor-genera!,  Nhook  t),pniselves  for  service  but  had  been  „.qy),p,j  juto  new  war  industries  has 

of  tliat  iiroviiu-c  towards  eumiuilsorv  overseas  mil'-  Uh'  truHi  loo  silly  to  merit  a  rejily,  but  Hiis  may  be  |  ves  with  suffieiont  United  Stales,  hands  with  850  people  “who  called  ye^eCed  foj.  niedieal  reasons.  De- |  proceeding  apace,  .shortage  of 
larv  sirviee.  'N'r.  .St.-I.aurcnl  wlio  is  to  succeed  Hi  '•  uiistake.  It  seems  lo  us  that  It.  P.  .lellelt.  vieci  j 'J^lkh’.s.  -  jo  Pay  Ibcir  respects”  at  a  levoc.  If  scription  of  the  badges  to  be  issued  la’oor 'is  becoming  acute,  and  yet 

VI.  V  /•  V  X  •  f  ^  i  iiresi.lent  mid  uenei-il  iii-imi-'er  of  Hie  Rovil  TeiiY  K  ^'"ee, ,  tips  doiil.le  problem  of  tne  governor-general  shook  hamisjwere  given  in  detail.  Since  then  15,^^  a.-e  several  more  important 

late  Mr.  I.aponite  as  Minister  ot  .lust, ce.  was  elee'ed  l-'-s'di  It  and  genual  man.igu  of  t  hi  Boxal  •' h-j-  j,  ^dready  fairly  "'ith  850  people  at  a  social  affair  !  „othin|  has  ’oecn  heard  of  the  mat-  new  projects  now  emerging  from 

li.v  a  Iicalthy  majority  despite  Hie  fact  that  tie  re-  ^'J'"  9*  *"■->  eompan.v  s  annual  meeting  took  ,  vypflf  ii^diTsli.-od  .mid  can  he  out-  .sorry  for  him.  These  shakes  ter.  n  the  meantime,  with  recruit-  the  planning  .stage.  Six  months 

fu.sed  to  lomniil  liiinself  as  against  eonsiTiplioit  -  !  "P  *J9^  eiidgels  in  liclialt  of  private  rapilalism.  di.l  ^  lin.d  bi'iefl.v,  I  sliaJI  sjieak  of  it  range  from  gentle  pressure  ing  quickened  by  Hie  entry  of  Japan  hence  so  many  per.sons  will  lie  nce.d- 

on  the  conlrarv  he  (■xnressed  his  belief  that  1  “ves",  '•  ‘’cid  service  in  making  clear  just  what  iirivate  '  H'’-''*-  *,  to  film  pump-handle  grips,  for  there  into  the  tVar  and  with  a  revival  in  pd  for  essential  inoustries  that  on., 

,  .  .  ,1.,  ,  1  I  ic  II  1  •  1  I  r  .'•It  i-iiiil-il  is  I'  :  some  pcojne  wno  want  to  say  in  j  {general  interest  In  recruiting,  there  py  ooyere  curtailment  of  non-essen- 

xot.  cn  till  pli-hisi  111,  wimli  lie  fimnired,  might  '  ,  ‘  ’  •  Because  of  the  danger  of  a  j yf'‘''‘-‘<  "’at  on  the  occasion  1  have  been  a  number  of  men.  eligible  (.ial  activiHes  will  it  be  possible  lo 

quite  likely  result  m  Hie  enforcemenf  of  eoiiscnii- ,  (, apital,  Air.  .lellelt  |)oinle.l  out.  is  (  liiefly  tin-  ae-  fliglit  of  i-a|. Hal  with  resulting  ills- 1  ‘bey  .shook  hands  with  the  governor- I  badges,  who  have  been  em’oar-  ^.ai-ry  on.  In  the  long  run  it  is  the 

lion.  AVliieh  once  again  .sliows  Hint  the  noisy  moiiii-  eimiiilalion  <if  savings  and  the  stored  iqi  reward  ot  ruidioii  of  Canadian  ea|)ilal  mar-  ,  B<'"oraI  ’bey^  “gave^  it  a  good-  |  i-a.ssed  by  the  activities  of  official  supply  of  labor  which  limits  ou' 

ti-liaiiks  of  the  Faeombc-Buueliard  tvpe  neither  ty-  iiasf  iii.liistrv  and,  Iliritl.  I  liose  who  a. Ivocale  "eon-  ""•  I'oreign  Exeliange  Con- ;  sbake."-,St.  Thomas  Times-Journai.  |  a„d  unofficial  recruiting  agencies,  war  effort. —  Sydney  Herald  'An  - 

a,,:,,.  .,H.  -I  ,1,<.  . . .  ,i.,  . . . . . .  i  S;;:.™';:,'';;  1  t-„„.Kr'w;:;;ti„.-  i  S,  'S’k/’r't "d-If  .£  _ _ 

iKiuh  j  .amidi.iii.  ,  s.nd  Mi.  .Iillilt,  tliat  llie  weallli  tliev  talk  ahoiM  liildled  Hie  exiJort  of  capital  liiil  ^  'the  late  Governor  Folk  of  Mis  I  these  badges.  Embarrassment  then  a  SlXft  a.S  Tliei’C  l.S  ' 

I  lie  Canadian  voter,  as  reiiresented  liy  those  ini  is  .simply  capital  iisefiillv  employed.  TIu’  purposes  the  board  was  required  to  pro-,souri.  necompanied  ivy  a  frioiul.  j  will  fal]  where  it  belongs.— Victoria  (  jdalta  of  cour.se  of  any  place  in 

Hie  f  iiir  eonsliluencies.  liave  voted  sanely  in  a  eri-  '  for  wliieli  eajiital  iiiay  lie  I'mplovi-d  are  now  r.-gii-  ''9.'  I'Xeliaiige  for  all  legal  i-iirrent  arrived  at  his  office  one  morning  to  Colonist.  !  Empi^®  ‘S  Jh  tough  a  .'jiot  as 

sis — a  Iv  (lically  demoeratie  tr.  il.  ■|'lii-  governme,;;  lali-d  liy  the  government,  and  Hie  |■etllrl1  .in  eapi-  - - -  •  —  —  —  ■  .  :  there  is.  What  is  it?  A  tiny  litt.e 

has  lieen  given  1  vole  of  eonfidenee.  I-el  it  sliovv  lal  is  largely  e.introlled  and  li.-avilv  taxed  liy  tlie  ’  /*  t  '  with'^a  cpjai- 

(hat  the  eonfidenee  is  not  m.si.laee.L  ’1  here  are  ;  .vovTnmenl.  This  prevents  the  development,  i.v  O  ^  for  S'^a  miLTiT®S^Ie-^^ 

’iiirry-up  signals  in  Hie  Fast.  '  capH.il  of  imiieeessary  enlerpnsi-s  and  effeetiv  rly  ■  M  gMM  ^  iif  M  den.seiy  populated  than  we  are  m 

- . .  i  removes  the  iiossiliilily  of  iirofileei  in.g.  Aetual!y.  ^  ^  W  ff  W'W*'  ;  Britain— and  sitting  right  out  in  the 

Is  I  n.Ier'-rilers  -\s.MK-iali.»li  Nordoil-/  !  <d'  capital  or  “wealth.”  hy  the  gov-  _ _ _ .  £ 

II  i-ii.ii-.  II  II  I  11  ^  Il  ernnieiit.  alreadv  is  effective,  and  eapilal  is  fiilKi  ,  i  ^ ^  if.no  nvles  Vithvr 

AF  iim  (.11  t  i.-u-  W.T.-  lea.  s  expressed  tlu-t  l.ie  ,  inter, .sis  of  Hi,-  nation.  '  ‘  1  ’“‘‘“J  f  «>"«>;«  a  '  'T’he  passing  of  Jos.  Errington.  the  from  1)7^1100.  est  ‘Biiish  mu  a! 

vilh.lravvat  on  l  .liruarv  l.S  of  Hie  Insiiraiire  (.oni- 1  ot  the  J.  J.  G;boons  Agem-v,  re- ' 'cry  large  delegat. on  lo  the  various  ;  well  known  mining  engineer,  recalls  "^5  j,  “  ,  vovonriri-. 

•.any  .1  North  Amerira  from  Ihe  Canadian  Cnde,-'  .  "9yfi.'-'’l  >  ^'9’  of  Hie  war.  dirert  taxes  j-aid  !..  •  ^  lunoheons  or  events:  the  fact  that  he  J  basjs  of  Gibralta^^^^^^^ 

’•riters  As.soeia-'on  mav  result  in  a  rale  war  lie- i  l>oniin..,n  (.overnment  by  eurporaiions  and  in-  PHTUREStil  E  centre  of  acliv  it  v  !  ^  "lat  are  being  held  OUTSTANDLNG  had  been  identi- |  receives  regufar  sup;ilies  ol 

vv.-.-n  tariff  and  non-tariff  .-..nipanies  tiu-re  vvoul.l  ''''  "'"''Is  amounted  to  $154.99(1.99(1.  and  for  (l.“  leader  one  of  the  o’.des’  !  in  connection  with  ;  PIONEER  fied  with  a  great  j  reinforcements  and  food,  in 

;n»nciir  to  hv  litllr  IiisIn  for  tiiis  lunvvUvusUn)  <  \n\'svni  yinr  they  nvv  r,sliin:tlcil  lo  yield  over  *  l-  ^T  *  underiak- .  number  of  very’  items  they’re  bettei- 

^  on.  liiHi  imit  \  r  4i.:  ,  •  i  au\cri.Ain^^  aguncrj  takings.  Montreal  has  ah^ays  been  !  important  mining  undertakings  :«  I  arp  in  Britain.  It  savs 

Fh  •  (lispiile  slartiil,  or  at  lea"t  reaclied  jinlili,'  '  ’  ’  ■  ■  ‘  11  a.w-  in  av.  Sj  j,j  jj.,,,  Canadian  field.  Mr.  Gib- 1  known  for  its  marked  loyalty  when-  i  various  parts  of  the  country,  and  i  soivvethin"  for  British  naval  and  aii 

ilteiilioM  w  lieii  .lolin  .\.  Di.imoiid.  Hie  liend  of  the  '-'‘hoes  out  id  t.ie  return  on  cnpilal.  .\s  .Mr.  .lelh-i!  (50ns  headed  one  of  the  first  agen  |  ever  a  representative  of  the  govern-  had  operated  in  a  period  when  Can-  '  Tvhat  .Mus.solini,  I  suji- 

irganizalion  in  the  United  Siales  c.im'ilained  al.ou!  ^iil.  Hie  owners  of  eapitiil  iiave  I.een  liei.i-  e’es.  formed  in  Canada  and  for  ov er  j -9^""'  9i  the  cit.v.  and  irres-  ada  witnessed  some  of  her  nv«t  ■  quid  like  to  call  his  sea  that 

!lu-  “lim.-worn  policies  and  praetiees"  of  Hu-  insur-  ’  "9'  Ihh’.lcns  of  taxation  willingly  and  have  said  ,  qf  ^  P®j;tJ''e  of  PoliCcs  the  banking  and  wonderful  developments.  Jos.  Er-  ;  arc  able  to  keep 

•  I  ...  •  I-  ,1  .  .  ..  .  ..  little  of  Hie  l•.-d  iiriv-ilions  wlii.-l.  viicl,  ‘ix.iilon  9ia  ii.  01  a  iv  luiv  p.dvia  a  |  brokerage  fraternities  alwa.vs  turn  i  rmgton  was  particulaiiv  at  home  j  vialln  thou.sands  of  miles  awav, 

mot*  iiulusti  \,  jmlioitlin.!;  tliat  lu*  loi*  ouo  thinks  *1  ^  ..  in  .i  .i  .  r  •  .  i  '  hi'uuiinciU  part  :n  the  dovvlopaiient  ox-t  In  laigo  numbor.s  in  order  to  i  when  he  wa.s  in  a  mining  camp  with  !  ronuiariv  supuli^d  and  protectori... 

s  time  tu  got  away  from  tlu*  inidorwri'.ors  asso<'i:i- j  *”*‘‘"*^  Inoso  wlm,  ttinmgl!  oondilions  hoyom.  yaVious  campaigns.  Mr.  Gibbon.s  make  the  visitors  feel  entirely  at  !  h's  assoc’ales  studying  the  ’^'a’ioas  I  ig  really  an  angry  island.  Tlie 

:i. Ill’s  coiHrol.  j  'bcir  .•ontrol,  vvlietluT  of  ige  or  inea|iaeit,v  of  one  wonderful  knack  of  making  '  borne.  Two  outstanding  events  of  j  underf aking.s.  and  finding  a  "uy  i ’pq^piq  fpd  that  they  are  a 

•n,,.  -i,  iii.,i....„...i  ,r  II .  ,  kind  or  iinollier.  are  depemlent  for  lli.-ir  verv  live- i  .,,.-,,11111  .v.t  ' eharaeler  occurred  recently.  !  for  their  d-evelopment  along  the  j  o  qj.,.,  Bie  side  of  the  enemy,  and 

li  e  vvitl.,liavv:,l  ol  the  Insuran.-e  (.onipanv  "t  -  ^  .  l  .ends,  and  on  inis  account  ' One  was  when  the  Hon.  C.  D.  Howe.  1  most  econonrcol  lines  possibio.  In  ;  [1’°’  a”e  jolly  glad  to  kmwv  it. ’Fhex 

Sortli  Aineiiea  and  ils  various  alliliates  in  (.iiniida  '  -  .  .  f  o  I  I  •  1  tl  1  .  '  I’''’®  contact  manv  of  Tlie  leadeis  j  .MAi'.ster  of  .Munitions  and  Supply,  I  carrying  out  this  work  he  had  come  :  want  the  world  lo  know.  too.  that 


I'lic  Canadian  voter,  as  reiiresented  liy  those  in  1  is  .simply  capital  usefully  employed.  TIu’  purpose' 

Hie  f  iiir  eonsliluencies.  Inive  voted  sanely  in  a  eri-  -  for  wliieli  cajiital  may  lie  i'm|)lo.vi-d  are  now  r.-gii- 

sis— a  Ivjiically  demoeratie  Ir.  il.  'I'lu-  governme,;;  hili-d  liy  the  government,  and  the  return  .in  eapi- 
iias  lieeil  given  1  vole  of  eonfidenee.  I-el  it  sliuw  lal  is  largely  e.introlled  and  li.-avilv  taxed  liy  tlie 

that  Hie  confideni-e  is  not  niisjilai-ed.  'I  liere  :iri'  i  .covernmenl.  'I'liis  jirevents  the  . level. ijimeiH.  iiv 


’iiirry-uji  signals  in  Hie  liasl.  '  .•a|7i!.il  of  uniieeessary  enlerjirises  and  effeetiv  riv 

- . — --  -  1  removes  the  jiossiliilit v  of  jirofileering.  ,\etual!y. 

Is  I  n.Ier-rilers  -Vs.MK-iali.m  Nordod-/  !  "I'  or  “wealth.”  by  the  g..v- 

AFl  iim  i.H  there  were  fears  expressed  that  ,  ’’'•"h'ent.  alr.ady  is  effeetiv.-  an.l  capital  is  fully 
.,,  ,  ,  f  ,1  I  ,•  serving  Hie  best  interests  ot  tne  nation, 

vilhdravv  at  on  l.liruarv  LS  of  Hie  Insiiraiiee  (.oni- 1 

•'any  <1  North  .\uieriea  from  Hie  Canadian  Cndei-  J"  *^9'  fi'xt  vear  of  Hie  war.  direct  taxes  jiaid  to 
’•  riter.'.  As.soeiiC'on  may  result  in  a  rale  war  lie- i  '‘h'”'"''"'  (.overnment  by  eoriiora’Jons  and  in- 
vv.-i-n  tariff  and  non-tariff  (-(iinpaiiies  tliere  vvoiil.!  '*''9*9''J.s  ainoiinte.l  to  $1  ,i4. 90(1. 99(1,  and  lor  llie 
iqinear  to  lie  little  Ii  isi',  for  Hits  ajiiireliens'oii.  I  !’*i-'>'nt  Ii-..  at  .ve;ii  Hiev  aie  esliinaled  lo  vield  over 
TIv  dispute  slartiil.  or  at  leavt  reaelied  j.nlili,-  '9;-‘>9.9(HI.990.  A  large  jiart  -if  tlli',  in.-rea.M-  in  laves 
:ilteiilioM  vvlieii  .lolin  .\.  Iliamond.  Hie  liead  of  the  '-'‘hoes  out  of  the  I'ctiirii  on  capital.  .\s  .Mr.  .lelh-il 

.irganizalion  in  the  United  S'xiles  c.im'ilained  alum!  ’"'"•s  out.  Hie  owners  of  cajiital  iiavc  liccn  lieai- 

tlu-  ‘  limcvv.irn  jiolicii-s  and  jiractiees"  of  tlu-  iiisiir-  liuidcns  of  l;ix;iti.in  willingly  and  liave  said 

iiiice  indiistrv,  indicating  tliat  lie  for  one  thinks  il  ,  ‘9  *J"'  real  jirivaliuns  vv  liicli  siicli  taxation 

is  time  to  g;-t  away  from  Hie  uiidcrvvri'.crs  associ  i- |  9'*',ios  to  those  vvlio,  tliroiigli  e.in.lilions  lieyond. 

tioii’s  eiiiitrol.  '  Hieir  control,  vvlietlier  of  ige  or  ineajiaeitv  of  one 

The  withdraw.-, I  of  the  Insuran.-e  C.inijianv  ,,,  !  'ji'^l  rn-  an,, ther  are  .lej.en, lent  I'.n-  their  very  live- 

.North  .Mneiiea  and  its  various  alliliates  in  Canada  I  '‘''lod  uji.m  what  .•an  lie  got  liv  way  of  leln.-e. 

from  tlie  as.s,ieiati,i„  will  not  likelv.  it  is  indieal,  .1  !  ‘'"J"*'''  "9’.v  l-cve 

ill  insuraiiee  eireU's.  lie  followed  liy  similar  action  *' 

on  the  jiart  of  oilier  e.imjianies.  l  lie  jiutilie.  vvlielti  ,  - - - - 

er  •"''iircd  „r  not,  lias  followed  tins  e.introversv  i  Curf  Comment'S  On  Current  Events  i 

willi  IlIHe  ilgitatiiin.  1  tu*  elaiiii  that  iion-’.ariff  insur-  ;  _ 

anee  would  lie  eheajier  to  Hic  liiiver  of  insuraiiee  I  ,  ,  . 

must  bear  investi.gati.m  liovvever  before  it  should  ^  ^h'Jieienl.  That  word  was; 

be  aeei-jited  by  Huis.-  whom  it  is  de.Ggned  to  swav.  i  "“7'."''  'j'  7'"''  i 

•Flu  re  have  heen  oeeasional  olijeetions  rai.sed'to  ^bebee  s  future  eeiiiiomie  condition.  | 

Hie  jia.vmcnt  of  the  fees  lo  file  assoeiati.in,  wliieli  ,  .  *** 

every  once  in  a  vvliile  is  deserilied  as  a  “lioldingi  J'iUi'i’’''  HU”  address  reveals  gross  igiu,r:ince  : 


■\  induf'try  and  govenimf-nts,  and  cam o  to  Montreal  lo  address  t ho  I  in  contact  with  a  gr3at  number  of  '  can  “give  it”  as  well  as  “take 

I  in  mo.st  instaneo.s  \va.s  able  to  '.vork  ;  Engineering  Institute.  Mr.  Howe  |  the  outstanding  engineers  of  the  j  jt.’’ (.Sidney  Horniblow  in  London 

_ I  out  plans  by  which  ho  could  liandlc  took  the  opportunity  of  sjieaking  |  counti'y,  and  was  always  anxious  to  I  Calling,. 


a  great  jiortion  of  advertising  cam  vvitliout  any  notes,  but  gave  a  mar-  >  tallc  over  various  problems  with 
Curt  Comment's  on  Current  Events  |  patgns.  Among  lus  friends  he  'wns  veltous  account  of  the  record  that  them,  especially  when  the  day’s 

know  11  as  an  excellem  and  iiUores;,-  Canada  had  achieved  in  every  di-  ,  work  was  done  and  a  littie  leisure 

ing  raconteur,  and  ila.v  and  night  a!-  reclion  in  the  matter  of  industrial  !  was  afforded  to  go  into  the  var- 

.\  vv.ird  lo  the  wise  is  siiffieienl,  ’Fhat  word  was  "ays  had  a  fund  of  stories  that  be  production  for  the  army,  navy  and  !  ious  formations  that  were  being 

ullered  liy  I'n-sident  .Norris  of  .M.F.H.  A  I'.C.  p,,.  |  could  trot  out  and  handle  in  fine  j  airforce.  In  many  quarters  it  was  1  worked  out  in  different  parts  of  the 


lie  aeci-jiie.i  iiy  iiuisc  vvnoni  it  is  (l(•.'.|glu■.l  to  sway.  :  ,  ,  •  .  i-.-  style.  In  most  of  his  stories  he  al-  j  held  that  Mr.  Howe's  account  was  country.  He  always  spent  many  I  y,-  ,viion  Ub  vi-iii  lie 

'Filer.'  have  tieeii  oeeasional  olijeetions  raised  to  ''  uinn  .  on.  1  1011.  j -.vays  managed  to  play  a  part  liiin-  ;  the  mo.st  enlightening  statement  months  of  the  year  under  canvas,  !  \\-Jiat’s  the  defense  housiiv' 

the  jiaymcnt  of  Hie  fees  lo  Hie  association,  wliieli  "^ade  them  altMooK  ,  that  had  been  Usual  uji  to  the  pres-  as  he  wanted  to  be  close  to  his  par-  Lf‘oi-dj„ator  going  to  /  do  lo  the 

everv  ,inee  in  a  vvliile  is  deserilied  -is  ,  “h„l, tin.'!  JliUcws  1912  address  reveals  gross  igiuir:inee  - '  ke  personal  d-velopment.s.  .vhich  ent  lime,  and  it  made  every  Cana-  ticular  undertak:ng.s  and  to  see  I  . .glues  we  set  on  things?  Thai’s  the 
ii,\  "1  .  vvMii.  is  ,  us,  iiiir.i  as  ,.  bol.lin,,  i  nvr.nu  ,.r  M.,.  \v,.H,i  vv.,,.  '^"''‘blfd  hi, 11  to  handle  various  s't- I  dian  feel  proud  of  the  tremendou.«  that  the  plans  being  worked  out  '  ®  ’ 

(oinjinnv  bv  liiosi-  vvlio  disagree  eitiiiT  vvilli  its.  ,  ,  ,  .  ”  .  ,  ,  ,  .  ,  •  '  ;  uatioiis  in  a  most  saiUfa'ctory  ma:i-  I  production  that  was  being  obtained  by  the  engineers  vvez'e  being  care-  ..paocii  Tiem-H  •ihnut  oM  BooBoo 

jinlieies  or  the  juineijile  np.m  wliieli  il  is  liase.l,  ’  -Kdendiiif  s  Jiislory  would  have  given  luin  the  tier.  While  .Mr  (.ILbbons  made  hi.s  jin  various  plants.  As  Mr.  Howe  had  fully  followed  by  the  men  under-  -un'e  tvi-.s  new  brass 


Hiller's  1912  address  reveals  gross  ignoranc 


'Wc.iss — Changihg 

How  standards  of  value  change. 
.  .  .  Once  the  man  wtiose  house  vva.s 
held  together  hy*  nails  was  the  env> 
of  the  eommunify.  M'orse  tuck.  Hie 
time  may  be  near  w  hen  he  will  be 
again.  M'hat’s  the  defense  housing 
co-ordinator  going  to  /  do  lo  the 


nor.  While  .Mr  (.ILbbons  made  hi.s  |  in  various  plants.  As  Mr.  Howe  had  I  fully  followed  by  the  men  under-  ("]o..j,yen'  He’s  got  two  new  brass 
’Fhe  non-jiavment  of  f.-es  by  r.iiiij, antes  to  the  associ- '  fui'l.s,  but  Huit  of  course  w  as  jiiirl  of  the  old  order.  ,  home  in  Toronto  he  had  offices  in  ;  been  for  many  years  a  member  of  ground.  The  last  big  undertaking,  j  h  ^  '  ui^,  jgundry  tu’os  ” 

idion  however,  although  it  mav  eoneeivalilv  result  -t-  ❖  ;  Montreal  and  ./ther  Canadian  eeii- ,  the  Engineering  Institute  he  vva.-  on  which  he  vv  as  stilt  working  when  j  ,  J., 

,  .  ,  .  ■  .  :  .  I  I,  1  I.  1  I  I  ,  ,  .  ,  .  .  -  ires,  and  made  a  jioint  of  vis. ting  ;  right  among  h’.s  own  friends,  but  lie  pas.sed  on,  was  known  as  tne;  ...  ,.,viiiii 

in  a  iovvenng  of  iiisiiranee  costs  lo  Hie  insured,  'hit  boueharil  .siiiiuld  have  refrained  from  uiis-jipg  branches  in  order  to  keep  per- 1  financial  and  banking  interests  of  Steep  Rock  development,  west  of'  ...m,  i.onner'^eoils  in 

'/resents  si.me  very  eoiierele  dangers  n.,t  ./lily  to  le.nding  Hitler  into  thinking  flint  the  rest  of  C:m-,sonal!y  in  toucli  witli  the  prineijial  the  city  turned  out  in  large  num-  Fort  William.  This  was  regarded  as  1  ^  '  svsleni  and  a  "alvanizcd 

‘he  Insured  but  also  tn  the  underwriliiig  eouijianies.  :ula  .sliared  Ids  jiei  verled  .ijtini.in.s.  I.ahelling  Ids  j  vFehts  0/  li  .s  firm.  He  was  alwav.s  I  beis  in  order  to  fill  the  large  din-  |  ope  of  the  biggest  ore  bodies  that  I  “j®  . ‘  o  ‘ 

It  would  perhaps  he  difficult  to  fin.l  am  vv  liere  |  ixo’l.v  a.s  “Canadian”  is  a  gross  misnomer  anvliow.  ' J^'^l  of  travel,  .a;, d  his  ,  ing  rooms.  This  w^as  followed  by  {  had  l^n  uncovered  in  Canada  in  |  “son-of-a-gun!” 

„„  .  .  .  ...  .  .  ..  ....  ‘  chief  recreation  ''vas  a  trij,  to  the  I  th<'  vis;t  to  th^  e  ty  of  the  Hon  I  recent  years,  and  its  development  |  ,,,,  .,,1  ths..  his  wife’s 

'  Jhicnt  a  more  efficient  and  more  reh- 1  '•*  '•*  v  v  ;  Country  .so  that  he  could  •■'njoy  J.  L.  Ilsley.  .Minister  of  Finance,  who  called  for  the  draining  of  a  very  I  j  '^d  left  her  six  cast 

al)Ie  medium  for  lui/ard  investigation  than  that;  .Montr.al  aldenuan  claims  to  l/c  jiuzzled  ovir  -  the  ocean  vovage  and  rest  up  pleas-  I  canm  in  ainlc'jiation  of  the  opening  .  large  take  in  order  that  a  proj>er  :  p‘“  ^*  .  cn-hts  and  three  brass 

'vliieli  Iho  1  *  n  .  I I'M- ,.|  I r  A  1-.  i  1.  . t  . I  '  .1,,.  -.1..-  f  I  '1-.-..,  ....... i 1.,  . I  ;  11 !.  n  t  K"  fl-nt-v,  thz,  mz-.nlhc  i  f'F  .h«  T  rto  n  h-i  n  f  f  .TT-flaa  hi  I  ■  Il  Oh  SOSh  W  tig 


It  would  perhaps  he  difficult  to  fiml  anyvv  liere!  I'ci’l.v  as  “Canadian”  is  a  gross  misnoiner  anvdiow.  ,^'''91  of  travel.  .a;id  his  !  ing  rooms.  This  was  followed  by  {  had  l^n  uncovered  in  Canada 


on  this  eonliiicnt  a  more  efficient  an.l  more  reli-  j 
al/Ie  inerliiiin  for  tui/ard  investigation  than  Hm*  ; 


•  ■  chief  recreation  ''vas  a  trlj,  to  the  I  th<'  visit  to  (h^  e'ty  of  the  Hon  I  recent  years,  and  its  development 

***  '**  ;01d  Country  so  that  he  could  •■'njoy  J.  L.  Ilsley.  .Minister  of  Finance,  who  •  called  for  the  draining  of  a  very 

.\  .Montr.al  ahieriuan  claims  to  l/c  jnizzle.l  ovir  -  the  ocean  vovage  and  rest  up  pleas-  I  canm  in  ainlc'jiation  of  the  opening  '  large  take  in  order  that  a  proj>er 


■'uiintaincd.  Beiu-fils  of  lower  premium  mjuire- i  fnmous  Mieavv tier  soliloquev.  and  resolves  itself .  business  eall.s  were  on  b;m  ,  again  tlie  Mmisfer  was  pleasantly  velopment  from  the  surface  of  the  ; ^  What  else  you  hcai'd?” 

..,...,1^,  I,.,...  1  ,  1  ......  '  „  •  !  s  ,  .  .  .  'light  and  day,  Over  a  ji.-'riod  of  a  'iurpri.sed  at  the  tremendous  ovation  ore  bodies.  In  tne  early  stages  Mr.  '  .  x-,.,.  e-,.o.v  that  90-acr.’ 

.  9’'  l-cgr  vvlieii  a  client  dei-ides  lo  i  'to  o  simjile  formula  unsjient  income  becomes  ;  ,,i,rnber  of  years  .Mr.  Cbbon.*.-  aK-o  I  given  to  him  by  fhe  huge  crowd  |  Errington  had  staked  a  great  deal'  owned  overlooking 

lave  Ins  iirojKTly  eoviTcd  an.l  j)i-.,teete(l.  But  Hie  ;  a  surjilus.  ..saw  many  of  the  men  he  had  de-  and  from  the  outset  was  made  tu  i  of  his  fortune  on  Steep  Rock,  and  !  ^  ™''  ^ooiio 

security  of  Hie  service  wliieli  Ids  insurance  com-'  '!•  'k  ❖  .  veioped  branch  out  on  their  own  le  'feel  right  at  liorne.  The  executives  j  while  he  liad  a  few  associates  with  h'”' 

■lany  is  exjieeled  to  sujipiv  dejieuds  to  a  verv  great  |  Premier  Hi-pburir.s  suggestion  that  Ottawa  might  ^  o»'  acquire  an  interest  in  :  of  hun.trcds  of  eompan'-'is  made  a  |  him  he  was  anxious  to  carry  for-  j  ^  it  {or  a  dozen  hinges  anil 

..r.,..,.  ,1.,.  f...,;,:,;  r  .  i  •  !  .  ...  ii  ».i.  .....  '  Other '  agencies.  H;  was  alway.s  ,  point  of  being  pre.sent  in  order  to  ;  ward  to  such  a  stage  that  he  eouid  ,  .  ,  v  ^  •’ 

’  ■  .  J  .  '  J9i'  teetmieal  inijuiry,  ^  ..  ell  t.  ke  over  all  legislative  jxivvcr  and  idiotisli  ggx'ou-:  that  men  under  him  should  !  indicate  to  the  Finance  Minister  tli"  |  have  a  fair  knowledge  of  the  pos.si-  ^ 

for  a  fair  esliiuale  of  tlie  risks  involved;  and  ujion  i  provincial  governments,  no  d.aibt  was  made  vvi(li  better  themselves  in  every  way  pes-  co-ojieration  they  were  anxious  to  !  bilities  ot  the  properties  before  un-  |  vh’o  To'd  me  he  vva.s 

tlic  weight  of  Hie  organization  wliieli.  in  the  final,  I'is  longui-  in  Ids  elieek.  But  it  is  likely  to  rais,-  ,  si’ule.  and  often  mrntioned  that  no  1  gvie  him  in  bring'ng  about  a  great  j  ciertaking  to  share  the  ownership  j  throu''"’!  a  coup'e  7f  ‘^en- 

'inalysis.  accepts  Hic  risks  of  lialiililv.  1  tlu-  ijiu-slioii  as  fo  vvliv  (juebec  sliould  emtimu-  two  agency  could  handle  all  the  j  sueee.s.s  for  the  second  very-  larg.'  in  them  with  the  public.  Over  i  steel  door  knobs  “and 

...  .....Iff  -  I  I  ,i  1  1-  1  1-  ‘  I  ousines-s.  and  that  on  ths  account  'loan  of  the  present  war.  The  Ir.-st  past  few  vears  in  miumg  circles  it  ;  ators  loi  .. 

Ag  t.'itioii  for  non-t.iiiff  insuraiiee  may  continue.  Ii„i.slalive  bodies.  .Mnnil.t  he  I’oom  for  a  number  •  time  tlic  loan  objective  wa.s  $690.-  1  was  elaim-d  there  uore  posslbili-  .  windov.  fas.enino»- 

jlicre  IS  aivva.v.s  flic  element  ol  disj.ule,  esjieeiallv  *•*  *!•  of  new  ones  in  various  fields.  Mr  OOO.OOT  and  total  subscriptions  ,  ties  of  Steep  Rock  being  one  of  Hi*:  j  •t^^'n'i^i'  lev's  on  the 

in  a  c.a.so  vvlicre  tariff  .and  non-tariff  insuraiiee  eoin- 1  .Mr.  Hej/buni  may  now  realize  Hii.l  wliai  mav  !/•'  '-‘ibbons  also  s'^rved  a  term  .as  i>ros-  amounted  to  over  $800,000.(X'0.  Th  s  I  major  developments  of  the  country.  I  "'j  o"  ’  ,  ’j.  ’  ••  reniplete 

panics  arc  rather  evcniv  matelie.l  in  the  •inimmi-  '  ,.r.i:i:,...i  ,  .o-  .  ..  •  ■  .  '  ,  i  Ment  of  the  National  Club  in  Tor-  lime,  with  Hie  increased  activity  all  j  and  Mr.  Errington  alway.s  kept  vety  i  make.  i  _  “ 

-I  insurince  .  f  polil.eal  ail  les  lor  the  I.rovme.al  s.a.ge  .lo!„,„o.  the  most  popular  dovvn-fown  over  the  countr.v,  and  the  ability  of  close  to  the  situation  owing  lo  the  |  house  juactically.  f';* o  ^  ;'J9S.  - 

,.  .  ‘  !’  *  xvli.iliM-i  f.ii  ms  the  not  iinjiiess  in  tlie  larger  federal  arena.  luncheon  organization,  and  made  't  industrial  workers  to  share  in  the  fact  that  he  was  the  frist  man  to  ,  P'’^' 'dence  Evening  Butte 

(  isjuite  may  take  in  tiie  futuir,  w  hatevrr  comjiro-  'Flie  Cermans  ajii/rove  Hie  .lajiaiiese  'as  .\r\an  .  i  always  a  daily  practice  of  lunching  i  lo.an  to  a  very  large  extent,  the  Fin- I  local?  the  property  and  was  satis-  |  ^  -oT,.,.  i."  -i  at  •oi 

mises  may  be  reached  hctwceii  the  two  factions.  I  while  the  Cidnese  deri.le  Hiein  as  Siitrans.  I’liv  si-  '9ere  in  order  to  meet  many  of  the  lance  Min'.sier  figured  he  likely  was;  fied  in  tlie  long  run  the  result  I  Htit-'-r  vvl.«\  'Monu.-ia.  i-y  'rh.- 

Ihere  will  always  be  the  neei-ssifv  fm-  ;  nwimv  'im.f.o.-v  ...  r  . .  ......  n...  I'-i.;,,  •  .  i  ueojile  with  w  hom  he  w.as  a  socia'.-  !  not  far  f’-om  the  mark  in  hoping  i  would  more  than  justify  his  great  '  viont.ii.i  v:ii, '  ts  ,.'-  I'.ii.'i  :.:un*r 

,07 ihi.; S i;' Ikuccu;."  "  •/ •'uu't*!"’”” 
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HINTS  TO  INVESTORS 


and  tliori'  ia 
od'Iit  \ 


uil"u-  (.r.l  fur  St 
■ars  ujiciniions. 


man-power  uml  resources.  In  $:!28,8i5  and  tax  provLsioiu  ii  $9U.C 
eonse(|iience.  new  taxes  had  a  ;  hislier  at  8538.468. 


In  droupdi^’  lu  aitniiul  .‘?8  a  sharu.  cinnitaralivelv  minor  place  in  the!  In  the  report  the  pre.siuc. 
he  .t.jci;  appeai.s  ti>  lia\e  been  di.s-  first  war  hnilKet  and  the  first  war  states  that  no  tuithcr  major  capit; 
uunlin;,' the  i>os;s  bilit>  tiiai,  the  Japs  finaneiiiH  was  of  ati  expansionist  expenditures  are  contemplated  s 


iMuiUreui  Power 

U7(a<  ficcounts  for  the 
lecaknc/ts  in  Montreal  Poiver  Stock 
viuch  below  pre-war  price  levels.' 
!s  there  anything  to  the  reports 
that  the  provincial  govenunent  nwg  ^ 
take  over  the  property.’ 

C.A.,  Winnipeg.  > 
'fhe  utility  jitooks  generally  have  | 
been  selling  below  pre-war  levels,' 
partly  because  of  a  decline  in  mar-  ' 
kcl  prices  gcncrallj  owing  to  un-  . 
certainties  that  war  always  creates,  i 
The  Quebec  government,  under ! 
legislatio.t  passed  last  year,  wa.s  au-  ’ 
tliorized  to  expropriate  the  Beau- j 
lianioi.s  enterprise,  which  is  oper- ; 
ated  as  a  subsidiary  of  Montreal  ■ 
l.ight  Heat  Ac  Power  Con.eolidated, 
!>ut  at  tlio  time  government  spokes- 1 
men  insisted  that  any  arrangement  ' 
for  taking  over  the  property  would  ; 
be  on  a  "fair”  basis,  to  all  concent- . 
c(l,  .Since  then,  nothing  has  been  ; 


INtjUl HI ES  from  suhseribers 

in  regaril  to  their  invest 
rnents  anil  problaus  arc  invi:- 
cd.  .-In.sieers  are  based  upon 
information  which  THE  K/V- 
AXOIAL  TIMES  believes  re¬ 
liable.  fair  and  unprejudwed. 
but  beyond  the  exercise  oj 
care  in  securing  such  infor- 
rnatioH.  THE  FINAKCI.M. 
TIMES  cannot  assume  respor. 
sibility. 

Inquiries  must  bear  the  sin- 
nature  and  address  of  the  ter, 
ter  in  order  to  receive  atten¬ 
tion.  Answers  thought  to  be  o' 
public  interest  icill  be  pub¬ 
lished.  Stamped,  addresse  I 
envelope  or  postage  shou’d 
accompany  all  inquiries. 


also.  :h(>re  has  been  considerable'  penetrated  to  the  tiropcvty  or  dour 
movement  of  pulp  and  paper  pro-  I’.amag,'.  fhe  Bulolo  oociaiior. 

I  ducts.  Company '.s  L.akc  boats  hav»  ;  „  ,  .  ,  .  ‘.  ,, 

■been  ou.sy.  due  to  shortage  of  cargo m  from  th. 
1  boat  on  tiie  Lake.s.  coast  ;,nd  accessible  cnl^  by  air. 


may  damage  the  ei|Uipnient.  or  ;i’. 
least  CiMce  .-u.-ipen  Jon  of  further  de- 
\clo"mcnt  worl:  for  a  time.  If  it 


Mobile  company  is  likely 


Bulolo  has  us-teis  (cash  ami 


may  damage  the  ei|uipnient.  or  ;i’.  elm riictei'.  the  present  time.  "The  land  ant. 

least  CiMce  .-u.-ipen  Jon  of  further  de-  I'hc  second  icunumic.  iicriod  <il  ;  buildings  on  .Midland  Street,  Winn 
\clo"mcnt  worl:  for  a  time.  If  il  ihc  wiir.  which  .Mr.  Ilsicy  predict-  peg,  which  were  acquired  in  1933 

ean  b‘  assiin’.’d.  liowcvci.  that  pre.->-  cd,  was  one  in  which  we  would  for  the  manufacture  of  roofings 

I'.it  plans  '.ill  pciinit  the  Japs  Ir'ing  .ippeimeh  or  reach  full  use  of  our  have  been  sold,  he  .>-ays.  The  ma 

driven  out  ol  tiie  island  l)\  ll-<  i-esourees  and  in  which  it  would  ciiinery  and  equipment  will  soon  b' 
Initi'd  Nations,  resumpt.on  of  oper-  nccessiirv  to  etirh  the  exiiiin-  movctl  from  Midland  Street  into 
at, oils  i  lid  eai  iings  can  be  looke  i  of  civilian  demand  for  goods  new  buildings  which  arc;  now  unde, 

‘or  in  addition  to  the  value  oj  services.  It  wuuhl  he  neee.s-  construction  at  tlve  .site  of  the  le- 

h'.s<  Is  Jk'M  out  ol  rcaeli  of  the  Japs  sjiry  to  i-escrvc  the  increases  in  ecnt'y  constructed  paper  mil!  o:, 


L'niti’d  Nations,  lesumption  of  oper- 
ailont  i  nd  calli  ng's  can  be  looke  ; 

,  _  _ ^ _ _  _ _  _  for  in  addition  to  the  value  of 

the  b<'St  eaui’iigs  in  a  long  time.  ctnmeiU  bonds’  oquaJ  to  .*'15.80  a  n^.se  is  held  out  of  rcaeli  of  the  .laps  '  sarv  to  re.' 
under  present  wartime  conlitions.  'vn'cli  are  out  of  reuc.i  ol  l.i.  .'incii  depentis,  r^s  reg'ard.s  immed  -  national  oii 

there  appears  little  heriv  of  interesl  ,  oporation.s  at  Ih.-'  jiron-  .".i,.  g.-tion  of  the  siovk.  on  ihe  new-  ,,,1,1  even  I 

payment  on  the  rulrioad  bonds,  in  1  have  permitied  paymeni  oi  S".  tiom  iii  -  j.'f.r  East,  bul  in  v  iew  of  use  of  main 
view  of  the  terminals  company  ;xr- j  dividends.  Should  tii-'  iii,-  possiliililies  for  a  more  favo".  i  j,,.|  (,f  juiie 

rangement.  at  least  until  w  orking  ^duipwiient  iheri>  aiii,  p’xsiimn  for  Iliilolo.  wo  w  ould  suhslaiilial 

capita!  position  has  been  strengthen-  t'^urse,  but  llu  ,  not  adyi.se  .sale  of  il-.o  stock  at  pre.v-  ,s,.(ij||j.  ,|p 

eH  Th ■'T*..  ia  convo  cnee.iiutive  at.  1  SfftvTl  itself  cannot  be  desli'oyed.  eiit  i>riee.  v..i;......i  ii 


sarv  to  reserve  the  increases  in  eent'y  constructed  paper  mil! 
national  output  for  war  purposes  I'O'itt  Douglas  .\venue. 


'  the  civilian 
riius  the  Hinl 


capita!  position  has  been  strengthen¬ 
ed.  Th  tre  w  some  speculative  at- 1 
'  traction  in  the  bond.s.  at  current  t 
i  price  of  ariund  510.  in  that  cai'ninga 
i  have  improved  sliau'ply ,  and  ai'e 
I  likely  to  continue  at  a  good  level  for  I 
;  the  duration  of  the  vvai'  (company  h 
exempt  from  federal  income  and  ex- 
!  cess  pnrfits  taxe.s,  which  are  fig- 
j  ured  after  bond  interest),  and  the; 


be  i.ossiliililies  for  a  more  favo".  i  i,,.|  j „ o.|  | p j ,u,,y.,P,|  very 
.bli  position  lor  IjuIoIo.  vvo  would  Mihslaiilial  i  vrcii.ses  in  laxatiun. 


not  advi.se  .sale  of  ilio  stock  at  pr 
Pin  i>rice. 


.Selling  up  the  niaehinerv  of  the 


In  the  future,  therefore,  ab  of  ou: 
present  manufacturing  opei'ations  :. 
Western  Canada  wiil  be  consoliclatcr 
at  one  location  under  central.^ed  .nd- 
min:st;ation.  Since  19.13  we  hav.' 


Canacliun  Ecottoniv  .And 
The  War 


.Nalioitiil  Defence  I'a.v  t’rcparetl  producing  at  Verona,  Dntario. 

Ihc  vvay  for  still  heavier  imposi-  **'''  *''^'•'1'  granites  ot  wliieii  ve  u.-., 
lioH.s  anti  f  r  eollcetioii  at  the  !  supplies  in  the  manufacture  o.’’ 

source.  riiat  liuil.get,  however.  •'»l'‘‘igle  and  Hoofing.'.  T.ic^ 

was  liy  itu  means  eoiiipletely  i-p.s- 1  PP'’*'‘*Wons  have  recently  been  tran.-- 


uom  mco  ne  a.i'i  e.s-  iConlinUid  ' rom  f'agt  Eight 

cess  pisrfits  taxe.s,  which  are  fig-  ,  ...  i  i  i  . 

i  ured  after  bond  interest),  and  the  "c  Mrovulcd  about  .- Id •  i.rciii  hritain  on  a  clear  and  sen 

,  joint  bond  committee  ha.s  the  po'Acr.  I  .  f-auatlian  dollars  liv  .sihlc  basis  and  w  iil  prevent  tin 

I  if  they  wisli  to  use  it  at  some  future  i  »d.v)ng  in  governmeut  and  (..N.ll.  |  aeeumulalion  of  an  uniminageabb 


.lorn*  Ivy  the  provincial  government  |  tl^rougbout  last  year  and,  despite  ai- ^  i  sccuritit.s  bcbl  IJ’  "ar  dehl  hclwccn  governments 

l.ovvard  implementing  the  enabling  :  increased  tax  burden,  prospects  arc  j  ^uiit  un.  to  make  an  interest  nav- !  dddtif  .'«820.(»00.tl0(l.  we  !  with  the  post-w.ur  misunilcrstaiid 


built  up,  to  make  an  interest  pay 


Irielivc.  I'.'ixation  was  to  lie;  from  \  c-rona  to  Madoe,  On- 

inercascil  bv  sL'KI.tMMl.UitO  and  the  | P'acc  we  now  h,-vv.' 
remaining  retiuii'emenls  were  to  dios.  modern  erush'ng  p.ant  ar*'; 
iie  met  b.v  loans.  Emivba.sis  in  i  “  much  larger  sup;i.y  o' 

liorrovving  shifted,  however,  from  i  b^^iocn. 

idle  funrls  to  eiirreiil  saving.s,  and  ' 

ihe  institntion  of  the  War  .Savings  I  lucreasctJ  C*roe>S  l*rofils  1‘ or 

programme  was  an  indication  '’f  '  (  »S.,v!nw.  4  <• 

Ihe  desire  of  the  C.ov  ernmcnf  that  I  ''HMada  iAi. 


distributing  company,  a  .stable  source  i  mon  has  been  irregular.  Payments ;  only  a.s  a  speculative  "hold”,  for  a  i lo  approve  a  more  .Stales  and  Ihe  I  iiiled  Kingdom 

i)f  i>v>\\‘cr  at  reasonable  rat^s,  and  ;  were  made  on  a  basis  of  40  cents  a  person  more  Interested  in  possible  j  **^***^^^.^  ^f***'*^*^’^**^  arrangement.  Hy  j  wliicli  I  liavc  dcscrilii'd  h;i\  r 

oocause  of  possible  future  profits  on  ^  sliare  quarterly  from  March  1936  to:  capital  appreciation  than  in  imme-  existing  accounts  Nvill  be  bal-  ^  pretty  well  merged  llic  t  \cli:in.i;<* 
rompletion  of  developments  of  the  I  December  1937;  2.3  cents  paid '  jjatc  interest  return.  •  anced  by  the  repatriatioli  of  |  problem  with  the  general  fiscal 

project.  There  has  been  no  move!  March  1938  and  75  cents  December.  - -  8295,00(),O00  additional  govern- ,  aiul  economic  iirolilem  •  how  to 

by  the  provincial  government  toward  !  of  that  year;  23  cents  quarterly  fnM  1>rAdtrino  '  nient  C.N.R.  securities,  and  hy  facilitate  the  maximum  produe 

taking  over  any  properties,  other  j  paid  during  19.39  with  extras  of  3 j '  »uioio  uoia  i/reuifing  :  jJjp  extension  of  a  loan  of  .87(10.- 1  tion.  en.surc  tli.it  the  reipiired  pari 

than  Bcatiharnois,  and  in  view  of  the  |  cents  and  $1.50  respectively  in  .Iccorfiiip  to  press  reports,  the  j  1)00,000  free  of  interest  for  fhe  ,  of  it  was  vvar  prodiielion.  and  ne- 

.louhlfulness  about  any  definite  e.c- 1  March  and  December:  25  cents  pabl ,  Japaiuse  have  invaded  Kew  Guinea.  I  duration  of  the  war.  For  the  fut-  j  coinplish  ihcsc  objects  h\  olhei 
lion  on  Beauharnois  the  possibility  j  quarterly  during  .1940  with  extr.isj  where  the  Bulolo  Gold  Hredginj  \  urv,  Pariiament  will  be  asked  to  I  nieans  lliaii  inflalion. 

Ilf  a  move  toward  taking  over  Mont- i  of  .'"'O  cents  in  September  and  Ab'.  properties  are  located.  I  note  dtnt  j  make  provision,  to  the  extent  of  |  Ip  the  first  war  Imdgel,  .Mr.  IK- 
real  row'')',  oil  nn\  terms,  doe.s  not  j  cenl.s  in  Decenibe:':  2.3  cents  qu.T'-|  Eic  price  of  Bulolo  stock  has  drop- j  ,81,000,000,000  in  the  next  fiscal  lev  explained  lliat  in  tin-  govri  n 
iceni  inirnioenl.  .  terly  during  1911  with  extras  of  2,')  |  P''d  to  .13  a  share.  Should  I  self  lay  i  year,  for  a  gift  of  miinilions  of  incnt's  view  there  would  hr  an  in 

Monii'-nl  rower  !a.st  voar  earned  ■  ronfs  in  June  and  .Septembi'r  and  ;  **  thei'e  still  a  chance  ‘o  ;  w-gr,  food  and  raw  malerial.s.  Ihejital  period  of  liesilalion  in  Imsi- 

>1.8.8  a  share,  rir.spiif  liigh  tax  as-  jo  eenis  in  Deernibcr.  i 'i'C'f  something  more  out  of  f((e  !  important  thing,  of  rour.se,  is  the 'ness  while  the  imluslri;il  progr.im 

e.stmenfs  paid,  and  its  finaneial  ■  jp-ospeofs  for  maintenance  of  divi- ' I  iielu.')l  things  provided  and  their  me  x\as  being  organiyed  and  he 
.losilion  is  I'xception.'ill.v  strong.  :  rjends  on  ii  somewh.it  .similar  se.ilel  ®  "  ,  effectiveness  in  the  pro.seeulion  of ;  fore  Ihe  prodiielion  lines  of  dr 

has  rapatale  management  and  a  long  gg  ],gi.,i  ^pal•  appear  reamnahly  good.  Since  Japane.se  troop.s  landed  on  |  the  war.  Finaneiallx.  the  arran-  fence  iirogirainme  hrgan  lo  ndl. 
pvxird  of  .sucee.i'sful  operation,  b)  i  barring  presently  linfore.soen  eir- '  N*’"'  Duiiea.  Bulolo  Cold  Di-edging  '  gement  is  exartly  what  it  seems,  jin  thnl  period,  it  was  drsirrd  hv 
.vartime.  the  fact  that  selling  rates  |  ^  war  bas  su.ipended  operations.  Thep>>  1  a  direct  gift  from  the.  Can.nli.ni  fiscal  pohev  to  siimnlair  Hie  ex  . 


saving  sliould  lake  preeedenee 
over  spending'. 

Thi  .'■(  c'oJli/  poitiou  of  Or.  Mac- 
Sinto.xh's  addris.s  will  upi>cur  in  itex* 
■'■lak'.s  issue  of  Tht  Financial  Times. 

IJiiild  I’rodiU'ts  Karns  9.S 
Cents  Share  lor  IJHI 

I  (.'imtiniird  from  Pagi  Dip 


preeedenee  'I'oronio— Annual  report  of  Masi- 

ern  Canada  Savings  and  Loan  Co. 
for  the  year  1941  .shows  earning.- 
ol  Or.  Mac- 1  Qf  .8112.852.  before  Dominion,  p.'-o- 
uppfio-  1,1  aca  V ,  civic  taxcs  of  533  0(5  ) 

aniiciaf  7  n.irs.  (Jeprecialion  of  .521,430.  D;v:- 

I  deiids  absorbed  552,3(X).  anil  tb'- 
Karns  9.S  ■  year's  surplu.s  wa.‘;  53,857.  Laming.' 
for  IJHI  “  were  5101.787,  befo:  ■ 

5iii>"”3  taxes,  519,367  depreciation 
and  .55.000  reserve 
Balance  .sheet  reveals  reserv 


Sl".(;.0i«J  1.)  ,82.677.188  and  cm-  fund  unchanged  at  S415,0(K'.  As.«et'- 


vas  rapatale  management  and  a  long 
f'cvird  of  .suc'.T.'sful  operation.  In 


,13  la.sf  v  ear  appear  rea'onahly  good, 
barring  presently  unfore.soen  cir- 


rci'l  kHb;!’';...,  b\  5127,000  to  .5.837,- 
dk". 

•Ar.ii  I'g  ii-.diviiiiiii;  itcnii  ou  'ja  - 
.iiieo  .sno.-t  .in entoi'le.s  arc  up  5715 

.J"')  if  57113  .."'.".S:  recp;  vablc.5  down 

5I!rj..‘';io  nf  5.">3.S.2S8;  g’ovei'iiment 
bonds  5,;v.(.ioi'  fmv,'!  a;  .''<)70.755  ,ind 
e.'i.'h  up  82.'''"'uu  ;,i  ,s  pip.  45,';.  I  ’ur 


appear  at  54  868416,  initluding 
mongages  o.  Sl,065.;i93;  bonds  an-; 
slocks.  .56.5(),'J09.  and  cash,  fUO.SCH) 
I'oUi’  assets  a!  the  ond  of  tl’4o  were 
702.888. 


fact  that  selling  rates!  cumstanees  of  rour.se.  whil 


of  utility  companies  .u-e  fixed  by  j  however,  outlook;  ha.s  been  no  infomiation  received  '  to  the  British  Exchequer.  This  pansion  of  imhisirv  uml  I"  druv, 

iaw'  while  costs  tend  to  increase  has  |  js^wure  here  a.s  to  whether  the  Japs  have  put?  our  financial  relations  with  [into  cinplovmeni  ..ur  unemplov  eil 

usually  resulted  in  market  weakness  i  '  '  _ _  _ 


mds  .*:,;V.0O‘'  tow.-!  :d  .3i)70.755  ,ind  (.Aiiebc.; -Tlu-  provincial  govc.n- 
-di  up  82.''ui'uu  r,i  ,s pip. -ir).'!.  Cur  ,  meill  has  iccer.p,!  ;)ermis.sl'>n  from 
nt  a.'-sei.'.  cuM.siiiufi  over  7t)  per  H’c  Dominion  government  to  built, 
nl  Ilf  lotal  iL'.'.ei.s  ;ind  caih  assets  a  .'ugar  beet  factory  at  St.  Milairt. 
i.vut  .".7  pe,-  I'  :  I  I’l'i'nii','  sbov.  it  was  announced  a;  the  leg's- 

1  ill  -;-'..-!.''’  o''  .-.1/  \ 533.o'I‘)  a!  ' '.Itu re  today 


n  such  stocks,  but  in  this  war  tjie  I  ...  .  ,  „ _ , 

new  price  rontrol  legislation  places;  AlgOllia  (..^ntTAl  BonJ.. 

-•ill  companies  in  the  same  category,  I  f  hold  some  Algoma  Central  and 
HA  reg.ards  selling  prices,  and  tends ;  Hudson  Bay  Railroad  h  p-c.  first , 
'o  keep  down  costs  of  the  utility !  in orfyope  income  bonds,  v.'kich  cost 
I  onip.inies.  To  meet  wartime  re- |  me  abouf  .jt/jf?  per  boiui.  Kindly  tell  , 
■luiremonls,  the  company  has  been  |  me  v’hat  is  the  future  prospects  for  \ 
budding  up  production  facilities  |  these  bonds  since  the  meeting  held  in  | 
'  hicb  may  not  he  fully  required  -  England.  I  could  sell  them  tUHv, 
n  the  post-war  period,  but  sliould.  and  take  a  loss  but  /  would,  he  imV-i 
Ihe  Montreal  area  continue  to  grow  |  Pij;  to  ti^ld  on  until  the  agreement- 
.(.s  It  has  in  the  past,  any  excess  in  ]  ndth  the  Tcrrmnal  shareholders  ex-' 
pro':lnct'on  may  he  only  li5TnT*orarv-. ;  pires  m  r  *'  years  if  there  ttas  a 

-  ■  reasonable  cha.ncc  of  the  Railroad 

Canada  Wire  Preferred  j  Bonds  being  icorth,  say,  $i00  per  • 

Please  advise  me  regarding  the  bond  at  that  time.  Please  give  me' 
prefa-red  stock  of  Canada  Wire  and  ' on  cx-plauntion  regarding  the  eff^t 
Cable  Co.  Is  ft,  tn  your  opinion,  a  ' of  said  agreement  on  future  -ealiie  ^ 
sound  inucstmcntf-A.E.O.,  To-'  of  the  Railroad  bonds.-S.  J.  B..  loi-^ 
ronio.  i  onto.  1 

ANSWER:  Providing,  as  it  does  a|  Though  eaniings  of  Algoma  On- j 
yield  ot  6  per  cent  or  better  at  cur- ,  tral  and  Hudson  Bay  Railroad  have  , 
rent  market  on  Ihe  S’-jfi  annual  !  shown  a  sharp  recovery  in  the  last  ' 
rlividend  rate,  the  Preferred  Stock '  few  years,  prospects  for  interest ' 
'vf  Canada  Wire  A  Cable  Co.  Ltd.  |  payments  on  the  first  mortgage  | 
ippears  to  offer  some  attractions  as !  bond  are  obscure,  f-or  the  neem  fut-  j 
an  investment  for  income  with  rea- ,  ure.  j 

yonable  security.  j  Algoma  Centra!  operates  a  310- . 

With  plants  at  Leasidc,  near  To- .  mile  railroad  line  from  Sault  Ste,  ■ 
lonto,  and  Montreal  East,  company:  Marie  north  lo  Hears!,  on  the  Can- 
produces  a  wide  variety  of  insu-jadian  National  Railways  System.] 
lated  wires  and  cables,  steel  an  il  Company  also  operates  a  fleet  of  i 
wire  ropes  and  copper  rod.s.  Rod !  five  cargo  vessels  on  the  Great  j 
mill  and  wire  drawing  plant  at  |  Lakes.  Terminal  facilities  at  Sault  | 
Montre.al  East  is  located  adjacent  to  j  Ste.  Marie  are  leased  from  Algoma 
the  plant  of  Canadian  Copper  Re-  Terminals.  The  le.ise  contract 
fineries  Ltd.,  a  subsidiary  of  No-  with  the  Terminals  company  is  for  j 
■anda  Mines  which  also  owns  a  con-  99  years,  from  November  .1,  '1912.' 
siderable  slock  interest  in  Canada?  The  lease  with  the  Terminal  com-' 
Wire.  '  pany  and  interest  charges  on  the  1 

Past  record  of  fhe  company  ha.s !  Terminal  compajiy  bonds  arc  a  prior ' 
been  somewhat  erratic  although  j  charge  against  earnings  of  Algoma  j 
i>arnings  for  the  3-year  period ;  Central.  Rentals  on  terminal  pro- ■ 
1936-]9‘}0  averaged  over  521.(X)  aiperties  accrue  at  the  rate  of  5149.-. 
share  on  the  outstanding  preferred :  781  a  year,  with  interest  on  aniountg  i 
slock.  During  previous  3-ycar|  unpaid  at  rate  of  6  p.c.  a  year.  Un-  | 
period,  1033-1935,  however,  net]  paid  rentals  December  31,  1940  (date] 
warnings  averaged  only  53.25  a ;  of  latest  report  Issued),  vvcrc  5L* 
share  on  the  preferred.  Net  for |, 185, 332  and  accumulated  interest  to! 
1940.  last  year  for  which  reaullsijune  30,  1940,  were  5318.242.  Inter,  j 
arc  available,  was  equal  to  526.02  a !  cst  accrued  and  unpaid  on  the  rail-  j 
share  on  the  preferred,  or  ox'er  4  vvay  company  bonds  from  January  j 
!imes  dividend  requirements  on  the  I,  1931,  (date  of  I'eorganization),  to' 
slock.  I  end  of  1940  were  .55,154,250.  ^ 

Preferred  stock  was  issued  in  i  Under  a  scheme  of  arrangement. 
1929  and  dividends  were  paid  reg- 1  between  Terminal  bond  holders,  and 
■al.iriy  until  end  of  1932.  Payments;  Algoma  Central  bondholders,  for  set- 1 
on  arrear.s  began  October  1936  anajuement  of  Terminal  Bond  interest 
back  dividends  were  fully  paid  uP|ai'rears,  w'hich  was  approved  late; 
by  March  1937,  since  when  divi-!in  1941,  it  was  agreed  Uiat  interest' 
'lends  have  been  paid  regularly.  ion  the  Tenninal  bonds  would  con-; 

Canada  Wire  &  Cable  has  Jio  tinue  to  accrue,  and  unpaid  interest: 
funded  debt  ahead  of  the  preferro'f  j  would  bear  simple  intei'csl  at  5  p.c.  ( 
•Jock,  of  which  28,566  shares  of .  interest  due  December  31,  1932,  was  j 
5100  par  value  are  outstanding. :  to  be  paid  December  31,  1941,  and ' 
Dividend  requirements  on  the  pre- j  half-yearly  interest  due  up  to  1950  i 
(erred  amount  to  5186,248  annuallj .  1  jg  to  be  payable  nine  years  after  j 
Demand  for  eompanv’s  products  has]  original  due  date,  together  with  sim- 
bren  favourably  affected  by  the  |  pje  interest.  Any  surplus  available, 
vv  ar  and,  accordingly  immediate  i  aftor  adequate  provision  for  all  re- 
outlook  for  maintenance  of  divi- !  serves,  taxes,  etc.,  may  be  used  to] 
dends  appears  good.  Post-war  pros- j  redeem  terminal  comp£U)y  bond.s,  if 
pects,  in  common  with  .securities  of  |  considei-ed  advisable  at  125  p.c.  Sav- 
other  industrial  companies  arc  ol .  ij,gs  of  interest  on  redeemed  Ter- 
'•eiirso  obscure.  .  mLnaJ  bonds  would  be  applied  to  re- 

-  i  during  ixintals  chai'ged  the  railway  j 

Canadian  C'ciancsc  Common  j  company.  | 

Could  vo-ii  recommend  the  com- i  A  joint  committee  also  •( as  set  up.  j 
man  stork  of  Canadian  Cdan esc ! ''cri’csen ting  both  railroad  and  ter- 
Ltd.  as  a  good,  speculative  invest- 1  cn'nal  compaJiy  bondholders,  with 
mmt'  Wluit  are  the  prospects  foripov/er  to  decide  how  much  of  Ter- 
•he  divid.cnds  on  the  stock  being  company  bonds  might  be  re- 1 

paid  as  at  present,  or  perhaps  in- 1  deemed,  and  how  much  might  be 
creased  t  And  what  ts  the  market]  aside  toward  paj-ment  of  interest 
ouilook’—C.A.A.,  Mount  Royal.  and  ai'reai's  on  the  railway  bonds. 

ANSWER:  It  is  a  hazardous  mat- ; should  working  capital  position,  and 
ter  to  attempt  any  forecast  on  the  I  other  factors,  warrant  such  distrib- , 
market  prospects  or  dividend  out- !  utions  out  of  surplus  eai'nings  of  ^ 
look  for  an  industrial  common  I  the  railway  company.  ■ 

stork  today.  The  uncertainties  ot  |  Algoma  Central  for  the  year  j 
war  and  the  incidence  of  war  taxa- ;  ended  December  31,  1940  (the  1941 
tiori  are  on.y  two  of  the  factors  j  statement  Is  not  yet  available)  re- 
which  make  any  such  forecast  pure-  j  ported  inei-ease  of  37  p.c.,  over  pre- 
ly  guesswork.  I  vious  year,  in  gross  receipts,  and  1 

So  far  company  has  fared  well  operating  profits  were  .5306,0391 
'inder  vvar  conditions.  Producing  as  against  591,110  in  1939.  Net  earn- 
It  does,  arfifieial  silk  yams  and  fab-  ings,  for  1940.  after  deducting  rCn- 
rics,  there  have  been  marketing  dif-  tal  and  accrued  interest  ho  the  T*r* 
ficulties  but  demand  for  it,s  pro-  minal  company,  but  before  proidding 
ducts,  especially  since  Japanese  real  for  intere.st  on  the  5  p.c.  first  mort- 
silk  went  off  the  market  on  this  gage  bonds  of  the  railroad  oompany, 

continent,  has  been  so  great  that  was  reported  at  587,608  against  a ' 

I'ompany  has  been  hard  put  to  if  to  loss  of  5119,832  in  1939.  Current ' 
fill  order.s  coming  in.  Borne  of  com-  liabilities  at  end  of  1940  were  in 
pany's  products  are  in  extensive  use  excess  of  current  a.ssets.  despite  im-  • 
for  military  purposes,  which  has  I  proved  earnings,  and  fJiis  was  due! 
caused  a  further  strain  on  produe-  in  part  to  capital  expenditui'CE  in ! 
live  capacity  of  the  mills.  1940  if  5375,358,  including  purchase  . 

For  year  1940  company  reported  of  a  new  Lake  steamer.  While  this  • 
net  earnings,  after  all  charges  and  outlay  promised  to  increase  earning: 
preferred  dividends,  equal  to  52.21  power  of  the  company,  it  made  even ! 
a  share  on  the  common  stock.  This  Jess  likely  action  in  the  near  future  | 

compared  with  net  earnings  ot  on  interest  on  the  railroad  bonds.  ; 

54-0'i  a  share  on  the  common  in  During  1941,  it  is  understoid,  earn-  j 
1939.  Reduction  in  earnings  in  1949  ings  of  Algoma  Central  sh-5vved  fur- 
vvai  largely  due  to  labour  troubles  ther  substantial  improvement,  and ! 
at  company's  mills  whicli  interfered  this  improvement  is  likely  to  con- ' 
with  production  for  a  period  of  6  tinue  through  1942.  With  the 
weeks.  ,  Helen  mine  in  full  operation,  ore  : 

MUli  spefated  at  capacity  movement  has  become  important;  I 


PAPEH  UIV  THE  I'llUIVT  HIVE 

1Vatib!v/il  Salvabi:  Campaign 


By  encouraging  die  salvaging  of  old  books,  iicw.spapt-rs,  bilb  and  oilier  docunienis, 
Canadians  can  reinforce  the  firing  power  of  the  X.iw.  die  .Army  .tnd  die  Air  force 
and  thereby  contribuic  to  Canada’s  war  effort. 

WHAT  ONE  TON  WILL  PRODUCE 

One  ton  of  paper  w  ill  produce  material  for  any  of  the  following: 

•  1,500  shell  tontaincis  •  '17,000  boxes  for  .small  arms  ammunition 

•  9,000  shell  fuse  coroponeni  pans  •  3,000  boxes  for  aero  cannon  shells 

•  1,000  packing  cases  for  two  pounder  shells 

•nd  these  are  only  a  few  of  the  esscniial  war  products  in  which  paper  plays  a  part. 

OTHER  WAYS  YOU  CAN  HELP 

While  the  pulp  and  paper  industi'y  is  daily  setting  new'  |>toduciion  records  to  cope 
with  wartime  demands,  this  is  not  enough.  A'ou  can  help  by — 

l->limitiiig  non-csseniuJ  uses  of  paper  ami  pa|)er  products 
lousing  other  grades  than  in  peace  time 
)-<-'keepmg  to  standard  grades  and  colours,  and 
4— eliminating  waste  .  .  today  -and  every  day. 


THE  liUlP  AND  UaPER 
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FURTHERGROWTH 
IS  REPORTED  BY 
MUTUAL  LIFE  CO. 


Presents  Mutual  Life  Reports 


Ifusiness  in  I’orcc  I’assed  (iOO 
.Million  .Mark  and  Assets 
I'^Nceod  l!(MI  .Million 

MNK  IL'-VKAK  KL'(  (Mil) 

'roi'oiil  11.  -  Uurmi;  iln’  .M’.'ir  .IDIl  , 
a>.''ur.')iK'r.<  :ii  foriv;  \\iih  the  ^tutu;^^ 
l.ife  .Xss'ivaiire  c'otnii.aiiy  ji.-i.si.l'ci  thoj 
.■s.Viit.ooo.ooo  mark,  while  .’i.s'ccs  iri-j 
(■'■ea.«.'(l  to  more  lliaii  .S-’OO.tW.Cii '0. 
];.  O.  MeCulloelt.  |i;'e^if|eiil,  lokl 
..c.!.", I'ohaMers  .at  (he  .annual  tiiocting 
he  .1  at  \S  aterloo  during  past  week. 
A-'seis  ha-. e  .ioubled  in  the  !J  years 
.‘loi.e  I'VJ!),  w:!h  tin  inere.ase  ntual  , 
1. 1  the  total  growth  of  the  priniousl 
GO  \ear.s. 

in.'re;i.scd  l‘U.'ane...s  tietiv  tly  aiui  i 
w.'i'aiing  employment  weie  mam  j 
eoiitrtbul  mg  fa. ’tors  to  the  year’s 
snarp  p'.-.'kup;  .and  Mr.  Mer'ulloeli 
a  ide.l  tiiat.  .viiiio  tile  coniptiny  has 
tdroady  played  ;i  siibstanti.a!  j>art 
111  .a.'.'ist iiig  the  fmaii'.-ing  of  Can- 
;i.la'.>-  war  effoil.  \iti  the  purehase 
of  ilovetnment  bond.',  tlie  direetors 
htne  deoide.l  to  .'U'nseribe  .si.'j.OiiO.- 

piiL)  tn  the  forthcoming  .sccoikI  Vic- 
to"y  Loan. 

the  I’rc.sideiit  pointel  out  titat 
th  '  ini-rea.sing  proportion  of  assets 
1  ep,  e.seiiied  iw-  y;o\  ('rtmient  .securi- 
l;..',  on  will. -a  the  interest  return  i.s 
lou,  iim.'t  lo  r  lit  iitilly  have  .an  tui- 
\  erse  effect  i.'ii  tiio  rate  of  inlerc.st 
e.anied  ny  'he  coniiiany,  thoug'i  this 
ten  len.-y  htis  so  far  lieeti  minimiz¬ 
ed  by  other  fnclor.s'. 

Kote  of  Interest  Meady 
In  eportitig  ;i  successful  year  of 
.atiotis.  W.  11.  .Somerville,  gcti- 


Kqilil.'iMr  i.ifr  l)i%i«lnil<1 
JSi'tilr  I  o  I5r  .^lainltiiucil 

\\  alerloii.  rile  I  i|iiilalile 

Life  Insurance  (in.  of  L.inada  an 
Monitci's  til, at  esisling  scale  ol 
dividends  on  i!.;  polieies  will  lie 
(aiiilimied  (luring  MM2.  I  he  iKili- , 

(•>  linlders'  iliiidein)  scale  lias! 

Iieen  iincliange .since  Mk'tti. 

I'ixeess  inlere.sl  (laid  imder  sel-  ' 
llenient  options  in  !'.M2  lirings 
the  r.ali'  yn  such  proceeds  lo  ■(  ; 
li.c.  Inlecest  leiiil  im  di'ideiplsj 
Ifet  lo  acemiinlale  tamiaiiis  .at 
1  p.e.  tor  IhC’. 

YEAROF  GROWTH 
NORTHERN  LIFE  CO. 

Business  in  Force,  I’nlal  As- 1 
.sets  and  Net  Larnings  All  | 

Show  Kxpansion  j 

-  ;  M-  O.  McCulloch.  President  (left)  and  \V.  H.  Sommville.  Concrtil  Mana 

.\nnual  l  eport  of  The  .\orthe;rn  j  ger  of  The  .\Iutual  l.ife  of  Canada,  review  e/|  oui.s-landing  year  of  pro- 
Life  .Vssurai.ee  Company  of  Can- j  gross  at  the  72nd  Annual  Meeting  of  the  Policy  hoUler.s  in  Waterloo, 
ada  iircsenled  lo  the  ;iniiu:il  meet  j 

ing  in  London,  Ontario,  reveals  that  |  --  -  .  _ 

was  Ihc  largest  in  the  la.sL  decade  Northern  Assurance  Celebrates  It^s 

of  the  Company’'  hstory.  Insur- j  ^^1  /-x  r  /-si. 

e.xdusivc^^or  single  premium  ‘  and  |  VcCtJ  Of  OperCltiotlS 

group  annuities,  amounted  lo  5t5I.-;  - 

17.’!.”.G0.  .Vs'sets  incrca.sed  i.tO  to  ^  Phe  Northm  ii  .V.ssutaiice  Co..  Ltd,  i  surance  cuM'i’tige  and  elimination 

.^12.’21  t.ODG  and  policy'  reserves  i  of  .Vherdceii,  ;mf|  London  coleiiraled  'of  hazard,'.  In  fire  insurance  alone, 

.S1R0.237  to  ?10.2I3,6G2.  |  Ihi.s  year  its  7nth  year  of  openilinn  'ipp  (ot;,|  insurance  on  real  property 

As  a  result  of  an  aggri’ssivi'  sales  ^  in  Canada.  I  ho  company,  one  of  the  |  htis  mcrcased  hy  tin  almost  unbo- 


)  BupiiJ  |{('-r\]>un"i<»ii  tK 

Firciil.’ilion  Of  B.  of  I'-. 

! 

l,OMdoii.  Itc-c\ paiision  fo  llic  j 

I  circulalion  of  Ihc  llaiik  of  L.iig  j 
land  is  occurring  and  al  a  fairly  j 
i-aiiid  rale.  Last  week's  rise  of  i 
v.’t.!t7.”).lillP  foUowa'd  an  increase] 
of  r  I ..Stitl.tllltl  ill  the  (ires  ions  i 
week,  tiitiking  77.7. turn  for  the' 
foriniglil.  .'ig.iiiisl  only  .l.’2.('>ilil.ll()0 
in  the  same  iM'riod  las'  year. 


GAINS  REPORTED 
SOVEREIGN  LIFE 


New  B(Msinr,ss,  Insurance  in 
Force  and  Income  .Ml 
1 1  ichor  in  I  Jill 


Toronlo  Bureau 

Toronlo  Report  of  Sovereign 
annual  mcel- 


II  is  cvi.lcnl  from  Mils  inovemcnl  i  pre.seiiled  fo  Ih 
llijit  llic  NUjiMm;)!  conlrjiclmn  uf  i  .  ...  .  .  .  , 

currency  has  ciulcd  and  lhal  in- ]  'Viiuiipeg  recently  indicated 

diislrial  (‘Npansioii  due  lo  Ihc  w.arj  substaiilial  g.aiiis  made  by  the  vom 
■fforl  is  exerting  its  full  influciirc  I  pany  dtiriiig  1911.  Total  Ini'ine.'s 


policy  t lirougiioul.  yo«*ir  .'iiul  sub-  I3riti?>h  fir*’’  unri  casiicilty  iu-  1  iioxuiilo  ainouiU.  Sinco  llic  turn  of 

stnntinl  av i'itc-<Iou n.s  7U  the  cui ■  j  Nuratifo  'iis!  tuhou^c.  uhioh  |  Dip  cculurv  tho  iiicrcas<?  in  amount 
■  i'IkI.  real  csialo  hr>klinj;.s  werr  re- ,  osiabll^ho/i  mi  Abord'^on  in  IS67.  tiio  !  nt  ;j;u|  (iccroaMc  in  fire  losses 

I  duccti  from  .VuOS.Tlj  to  ;  year  of  Confrdoi'ution.  i]lhou;^h  |  have  r'lnblcd  insuring  companies 

j  I  comP'‘my  parlicipatcb  in  Ibe  j  bti.>'iic:5s  linrl  been  f  ran^ocl'^tl  |  to  reduce  avera^je  firo  insurance 

jwar  loan  campaign  in  oscesi;  of  the  j  t'anada  prior  to  that  f:nie. 
allotment  of  the  campaign  conynit- i  The  Xorl hern’.s  N<'vcnty-fivo  ytains 
Ires  and  its  holdings^  of  Dominion  :  Canada  have  s-'cn  the  company 


nvniV'i'r  tlin  a t r  Dominion  guaranteed  bonds  in- :  pass  through  and  partie’pato  in 

.icat!.,  I..,»  ! '  I' . . . . J  “TL  'h.ft:  ,.17. ‘ 


i.’iC'm,  h:id  increased  by  ?107,591. 
we.!  wdiiiii  the  |U'o\  ision  made  for 
rlie.m.  .Vmong  Ihc  ciaims  were  77 
w.i;-  death.',  under  which  total  iiay- 
meics  were  .?I.7‘.).If)2. 

'I'he  rale  of  int-rcst  earned  on  in- 
vestisi  ;ts.set.s  was  l.o'.l'r  ;is  agaiiisa 
(t-GM.  etirned  in  l!)|n.  I’Ik'  ratio  ol 
cspeii.se  to  total  iiicome  hiid  deercas- 
ed  si. gill  I  v  frotn  J.’pc  in  ItllO  to 
12.7;)';  ill  1011. 

•V.'.set.s  had  inc'’c.'i.s''sl  'oy  .‘slO.So7,- 
II7G..7G.  as  compared  with  an  iticrccLse' 
'll  .'>S.:)Gb.b2!)  during  10  lO,  Loams  to 
pT.cy  holders  laid  e.jlitiiuied  to  fol- 
!o'\  a  downward  trend,  deere.’ising 
ay  ."si  .P  12.  IGG,  a.'  against  a  decretuse 
id  .'yGO.’k.'iit I  ill  1010. 

Raal  e.slale  owipsi.  other  than 
lie-id  idfie-’.  had  decretised  hy 
ni. 210.1).’!.  .Le  v  mortgage  loan  ;id- 


mat 

\  aiii'i 

I  ,aans. 

na ly.sis  of  investments  sliowed 
Liat  (iO.tSL-  of  III"  compan.v’.s  a,ssels 
.1  ■"  III  hands:  |.''..’!'’P  ill  iiiorigjges 
.lad  .'.ale  agicem"nl,s;  ll.G'.  in  loans  j 

cl  by  polieie.':  l.t-y  in  pfe- |  Toronto-  I’miiier  Trust  Com'naiiy 
l.'rreil  anvl  c  inuiioii  sloeks;  1.0',.  in  j  1,^,)  gros.s  revenue  of  tsIOO.TJl  ir 
head  office  prem'i.'-cs  and  other  rcali  jnn  .ind,  after  d'duefing  taxes,  e.x 
"'::di',  and  :'>'r  .ii  cash  and  mi.sccl 
i.'ineou.s  items. 

'I’olal  of  invi 


De.spite  an  increasing  proportion  '  i-matixi  total  loss  .'!;!.7.iXlo.00''t).  Hull,  i 
of  war  claims  the  total  mortality  j  ipoo  tjtlO.noo.OOO >.  Toronto  j 

rate  for  the  ('ompany  w:ls  one  of  i  in  ifm)  .SKi.noo.OOO),  Kernie,  B.C.,  , 

Ihc  most  favourable  hi  the  la.st  20,ifvjs  S.'i.OUO.OOO),  Ottawa  Parliament  : 
year.s.  The  net  interest  rate  earned  i  Buiklmgs  1016,  Northern  Ontario  in  : 

on  assets  after  deduelion  of  invest-  lo'jo.  and  Saint  John,  .N.B.,  1931  i 

ment  expeit.se.s  inerca.se.d  .s'dghlly  j  (.';;Hj,0(X),o<X)i.  i 

from  from  1.2K;  to  dc.sihle )  i;,„p  ,l^„  fire  at  i 

the  large  increase  in  Ooniitiioii  Giov- |  j],niieybury  in  Northern  Ontario.  ,■ 
ernment  soeurilics.  ]  while  the  flames  were  .still  shooting  i 

Net  premium  ijicoiiie ^  increased  I  ^  Conipaiiy  reprcseiita-  | 

from  ,?2,0.>3,U 1 .3  lo  .'t!2. LiO.o.vG.  Ocath  ;  cve  arrived  on  the  si'one  ITs  brief  . 

claims  amounted  to  ?i2:io,7S0  and  eop’es  of  all  .North-  i  ''.uTf’’  "re  ! 

paymenl.s  lo  living  policy-holder.s, ,  affected  by  the  fire  and  '  AVx  'lIu-rv^  for  *'’0  v ears  aiirl 

S6n73o''’'”  "f  I’"*'’''-  genfhmt.'Ui  will  (•omidele  d5‘venr.s  of 

^bi.i.iiso.  .Northern.  .Si-spkmg  out  the  .Northern  i  m./,  Vr>i-(h„vn  ‘  hn.-tn.. 

Although  net  earning.s  a.s  a  ronid  ,  poijevhokler.s,  he  paid  them  file  face  i  eeT,,,,,.|,,.ed  -is  an  ami’-enliee  elerl' 
of  the  year’s  operations  were  suo- ]  ^.,1,,^  of  Hi,, I,.  ..oP-o-os  ■„  full  }  om.iiMU  cd  a.s  ,iii  app.entue  ei  .rk 

..laiitiallv  ill  eseess  of  those  for  the-  oi  i  i  i  [  j  (  .  Hie  head  officc  at:  Aberdeen  :m 

sUntially  lil  c.xce.s.yjt  t nose  ,  nc  impkOV  KU  PO.SITIO.V  j  ,s07 

previous  vear.  the  full  junouiil.’  i  lo.u. 

along  with  a  portion  of  the  invc.st- i  Mni’dig  liiese  seventy  -  five  years.  |  'J’ii’.s  r-coi’d  of  long  .scr\  .ec  ks  eti- 
ment  re.serve  and  free  .s-urplus.  w  as  i  Pf'Perly  owners,  public  bodir.s  and  j  ha  need  by  the  faet  lhal  each  of 

have  taken  ^  the  managers  uf  the  two  branches, 
interest  in  \Viiiiii|veg  and  Vaneouver,  h.a.s  10 


rates  from  ,51.50  lo  GOc  per  5100  of 
iti.su  ranee. 

Tlii.s  treticl  is  reflected  in  l.hc 
figures  of  the  Northern.  In  1875. 
Ihei;-  total  tiremiuni  itieonic  on  all 
lines  was  .slightly  in  excess  of  580.. 
OtKJ.  In  1011  if  ex-ceeded  5700,000. 
N’orthertT.s  total  insuraneo  outstaiid 
'ng  agaiii.st  fire  in  1860  was  Just  over 
52,780.000.  Ill  1011.  the  Northern  a.s- 
■sumed  a  ri.sk  of  more  th.m  585.000, 
OOti.  and  the  premium.s  of  the  N'orlli- 
erri  group  of  companies  approximate 
51.2.50.000, 

The  year  1012  w  ill  record  a  scries 
(if  amiiv ersarie.s  in  the  eompatiy’s 
afftilr.s  ill  Canada.  Its  Canadian 
111. -Ill  will  have  been  in  Ihc 


appued  towards  reducing  the'book  Mii-''Uranec  (wgaiii/.al  ions 
I  value  of  as#e|.s  and  increasing  Ihc  ,  an  ever  broadening  i 


M.Ot.i.iyUI  FCpfTNCntC'.l  a«'i-  1  ,  ,  r  j  1  ■ 

....  ,  It  K  i  I  rciicrvc.s  lot*  (ieforrei  (liviaonns:. 

Ol)  National  Housing  A^’l  | 

I 

I’rnnirr  'I'nixl  Boikm-i* 

.Sli«;lillv  Iliirlirr  I’rofil* 


ducat  iiiiial  II, ad  physical  me, 'i.'ure.s  '  year.s  of  .'"iw  ice  in  the  .Norliicril  to 
nadmg  lo  much  more  complete  in-  '  lil.s  credit. 


^liiients  in 


soveni- 


\M;LLiN(.r<»\  iini; 

IN.Sj  K.VNt  K 

Toriiiilii.  .Nmiiial  sl.ileiiienl 

Ilf  W(lli.ll;;liili  Tire  I  lls||  |■.■^|(■e 
<  iitnp.'iiiv  anmi.'il  slaleineni  shows:  wa.s  decreas'd  to  5.”...5o6  [|•r>!n  51,106 
net  iiremiijni  writings  m  ,ill  II.p  p'-evious  year  end 
rlasses  amniiiilcil  to  .5.1 1  b.  HtG.  The  I  'The  eoinpaiiy  ha.s  (ieiefed  from 
lie'  losses  .•iinoiiiiled  |(:>  5’lW.i. 357.  j  estates,  Inisi.s  ami  ageneie.s  an 
lirodti'  ing  a  los.s  ralio  (d  35.25  .iniouiit  which  arose  from  bond 


p.i'.  \fler  providing  for  luxes  f 
’(n.227  :ini|  ail  other  reserves,  a 
.imoiiilt  of 

siirpliis  aei'ouiil,  now  sl.inding  al 
sli'il.;|17,  with  total  .issels  of  51,- 
Iill7..i17. 

Ihc  liiHowing  iJireehirs  were 
|•(•-e|e(■led  :  .’'U'SSfs.  Ilci  herl  liegg. 

Mr.  Herlint  N 

L.  Ilrgg.  T.  .1.  Mayes.  Mon.  .tacch  1  !Xi2..''tS.  'J’ota!  a.x.set.s 

Nieol,  (ioliinel  S.  ( i.  lioliinsoii,  hi.!  niiiil.slrati.in  l|''l•lined  I' 

M.  'siockilate,  M.  Bmice  Begg  ami  ’  from  ,51  l,6t'6.07n. 

.  11.  I'.liseomlii'.  .\l  .)  snlisei|lirnl  I  ’The  new  offire  buil.inig  in  To 
ineeling  of  the  hfiaril  Merhcrt  ;  fi.’iito  ha.s  been  practieHlIy  fully 
Legg  was  re-eleelcd  I'resiilcnl  of  rented  during  tin'  yar  with  satis- 
Ihe  coiiipaii.v .  factory  results. 


Incrcae**  In  I’rrmiiiiiis  1' or  itb'  '"  'o  that  the  Mantimcs  have 
,  ,  i  held  up  well  mi  the  ;,'errenlagc  in 

I'CMrral  I'irr  lii'suraiKT  l,o.  e,.,,-,,,  h.a'i.s. 

'  'The  llaril  imes'  pnpulal  ion  aeeord- 
’Toroiilo:  At  the  mnuia!  me-'l  ing  ^  .pp  ipij  ^is  by  provimies 

p.'iise  of  management  and  all  other,  ot  the  I-k'deral  Fire  Insurance  Coni'  j  \ov;i  Scotia.  .573,100  compared 
eharg(\s.  there  remained  a  balance  !  p,.,ny  of  Canada.  Iferli^'rl  B.'gg,  vice-  |  ;H,  ,5r>'ol6  in  1031  ■  New  Brims. 

available  for  distribution  of  5m..’i.30,  '  ^.,,1  ,T-e,.|,,.-  re  '  ■  ,  . . -  ’  .  ,nc 

•a.s  eomp.ared  with  .s;7.':.20l  in  10U1,  and  m.ina,.  m.,  d.  .( to, .  t  lo.,..,,,.  eomparM  with  lOS.- 

riivideiid.s  at  the  rate  of  ,’ke  Keiie-a!  mcrcu.se  in  pro.  p.'IO  and  ITmer  Kdvvard  Island.  0.;.- 

ainuim  were  di.'bur.'ed,  S.’in.imo  v'.'ls  uiimii  wistjiigs  with  a  tn.ss  r'i!:ii  of  '3'''  compared  w.ih  S8,0.'18. 

.set  aside  for  income  lax  and  .siiiii  '  30.2.’)  per  rent.  After  all  paym.’nts 
of  510,fin0  wa.s  written  oft  ofrii'i'  ■'"’''I  a’lgmented  reserves  were  r.c 
premise.s  and  other  asel.'.  Isurphts  laiiji.shed.  nic.iid.ng  faxr.s  rif  .'’J!'  I.16, 

tile  sum  of  55. ■10.5  was  add  'd  I"  .stir 
n'li.'  ai'.'oimt  v  ITcti  now  .stands  al 
,'>!3'j,",.756  w  itli  tii'.al  a.s.sel.s  of  57n.'), 

106. 

Til,'  direi'loi's  hav  e  ail!  Imi  /e  l 
pai'Tcipat  oil  of  Ihe  eompaiiv  ,n  the 
pevv  V|ei,;irv  t.o.aii  to,  the  ,.\tenl  of 


.loiill  \rlion  Mu 
\rw '-print  IVjrr  Oiliii?. 


t nislee.'hips  and  lids  wilh  I’.xtafes 
I'lo.'ed  out  ihirin^  till'  aci-ount.s 

15,0211  was  ailded  lo  j  fur  the  ehaiige  as  eoilipared  w|(li  sv.'ioO'i 

'the  figure  of  a  year  ago.  Kstates,  '  r.Oiiing  .Trertors  ami  " 

.aeconnt  at  l-rc.  ■■■■'■  MM  L  totalled  . . .  we:  e  aM  reeloelcd.  mjaiel 

5.5.1 8'.' .''If  .'Ig.'iill.st  51il,.-,,2.f',  1  at  the  |,,.  |',!'||C,',  'M.l',.  |,rcs 

dept:  Herbert  Begg 

,,  ...  ,  I  and  m.iiiagMig  director:  W  I: 

Lnice,  M.M.;  W.iteed  trust  aeeounf  amounts  to  ,52,- 1  Regg,  Waller  C.  I.a.dlaw,  c.il.snei 

K,  R.  Marshall,  l„  M.  McCarthy.  K 
K.  Morrow,  ^■!■anlv  ,5ii,a mioii,  i;,  B 
.5toekd;i!e  am|  H.  Bruc  ■  I 


end  of  lOtri,  C.-ipiial  .assets  are 
shown  at  .51. 383, lib,  "  hile  guar.'in- 


iinder  ad-  j 

512. 167,I>9,S 


III 


Algritiinc  I’opnlxtion  I  p 
IKMMMt  III  IVii  Ai'jut 


Marching  Ahead 


.st.ainl  .tnlin,  N.  B 


ruivl  i  'on 


Itisur.incT  in  force 
increased  during  1941  by. 

Northern’s  Total  Business 
in  Force  now  . 


. $  2,492,650 

.  54,473,3Y)0 


Balance  Sheet 

far  year  ending  December  31,  1941 
ASSETS 

dominion  Government  Bonds  .5  2,>l(),7i5.62 

Other  Bonds .  2,474.855.26 

Mortgages,  Agreements  of  Sale  .and 

Real  Estate  4,614,883.28 

.Stocks  ('Common  and  Preferred)  587,003.00 

Policy  Loans,  Ca.sh  and  Other  Assets  2,257,449.12 


.  of  pOBiilat  on  figures  foi'  the  ta.st 
I  i-en.su.s  of  (-’aiiad.a  show  (hat  in  the 
j  leu  y  ear  period,  there  ha.s  hec|i  a 
gam  ill  the  Marilinies  I’i'oviiices.  .V'? 
:a  result  of  the  I9.”d  census,  I  lies'’ 
j  pi'ovinee.s  lost  some  of  their  repre 
I  sonfafii'ip  in  the  House  of  (.’oiivnons 
I  but  no  .such  ('hatige  seejiis  to  be  in 
'  sight  a.s  ;  I'e.sull  of  the  1911  ri-n.su.'. 
I  The  toil  figures  show  (hat  (he 
j  population  of  the  Mat'ilijiie  I’rov. 
nii'cs  i.s  1.110,1.86  I'oiiiparerl  'vilh  1.- 
OlO.tX.iO  in  lO.’t!  or  an  umrea.-,,'  of 
around  lin.fitxi.  'The  iucrea.se  i.s  .some 
11  per  eepl  eonipared  with  aimuf  a 
15  per  cent  ticrensc  in  Quebec  tiiid 
.'ibouf,  a  10  per  cent  iiierease, in  On- 


Bank  of  Canada  Statement 


LIABILITIES 

Policy  and  Other  Reserves 

Investment  Reserve  . . 

C3pit,ai  .Stock  . 

Lmallottcd  Surplus  . 


.<1.7.744.906.28 


.M1A84,606.84 

206.679.04 

250,000.00 

203,620.40 

<12.244,006.28 


Stronger  Than  Ever 


Assurance  Company  of  Canada 


It.  G.  IVEY.  K.C.,  I’lcsidenl 
KttablUhcd  1897 


C  \V.  GEDUES,  G<airr»l  Managrr 
Horne  Office:  London.  Canada 


The  week'v  sititemeiit  of  the  Bank  of  C;mada  a.s  of  Kebruai'y'  1.  1912. 
.•^Iiow's  at;  increase  of  521  888,70.5  in  tol;(l  ;i.-'sets.  '.'ompai'rd  with  the  pre- 
vioii.s  week.  Tlie'.'v'  w;is  .'i  g.iiii  ut  831,081.950  in  Sterling  and  U.S.  fund 
holiliiig.s  and  ;i  reduetioii  uf  .kl. 3. 708, 71 3  In  total  invest nienls.  Other  a.ssols 
W(’-re  higher  by  5 T. 5 '20. 1.50.  'Total  dcpo.s'its  showed  an  increase  of  517,309,- 
067  khile  eh'eulai ion  was  higher  py  51,132,213.  1 

Compared  wilh  a  year  ago  total  a.sscts  rose  5133,592,032;  sterling  and 
doilar  holdings  mere.ased  liv  5260.6.32,3,51  wnile  investments  showed  a 
diop  of  51 28,706.fi77.  Ollier  a.''sets  gaine.l  52. .333. 188.  1 

Ciretilalion  lncrca.sed  during  (he  year  oy  5136.108,107  and  deposits 
sliowed  a  decrease  of  .53.555,366.  Other  liabilities  increased  51.765,837.  j 

ASSETS —  1 'c'.i.  1.  I'J  1;  J.in  CS,  13 1 3  (.'hansf  in  v  k.  Cliansi'inxi. 

1.  i;c.st‘r\c  J  .'5 

1  Jf»l  J  cfii  hu'Iion  . . . . . 

Slivf’r  iHjlIion  .  . 

btr-rl.ng  uniJ  L'.S.  fuiiiJs  ...  .  'JO;.,  V  i  i.TU  J  L'T'., 056.811  4- o  I.U8 1 .0.V)  -i-COO.VoV.ici 

TofB)  .  29'.?"s.Tii  i’:i.65o.'  i:  A- 3 i.ost .or.o  I'cOlO:;'.’.::.') 

:  SMbSHlinry  <  o-n  . .  Ul’.yi.O  105,107  -j.  .’J.TO;!  —  '114.518 

L  Aflvatir'oa  to  Sa\.  I’anKs  . . . 

ti.  I  n\ oi  tni'filP - 

(..a)  l3om.  and  l»rov.  .sliTt 

form  .  1  r  18. 1  UMML';  M.. '.8.1. .581  '157.74'; 

{b*  Ulhcr  ficuritirs  .  UU  i.  I  70:1. C 5, Li  11  -U  870.806  -  71. 751. ton 

n‘olal  . .  1.1. 72)  i:)1.087,  Ui'l  —  ir,,708.71J!  -  175,700. '"■77  i 

.■  n;uik  Pr.HMi.-v'.s  . ,  l.Tun.  1.8,8  l.T'UL^O?  -  8,77  1  07. RJ'* 

8.  All  ofhrr  uoS-ds  .  11.710.91!  O.T’.'O.lGl  4. 4-  C.."55.!Sg, 

'Form  A.'ssc’s  .  7u:i;o.8:i  I’ss.ioo  -i-:M..S8S.T0ii  --iiu.soi.o:: 

i.f  ^lui  I  rn:>— 

1.  paid  up  .  .7  hoo.OOO  .■..(I'H).php  . 

Uf.wt.  rtjiHl  . .  :::•*!»  f)  10  ri.TCi’.oin  . 

3.  Noto.s  in  t  irojlaiion  .  1  M.f’O  1. 1 o.7  -f-  1.4.":’, 718  -i- 1 86. 108. 1'*): 

T  1 f  s 

Ifoininif'M  . .  :7.8'»1 ,70.5  10.511,119  -  1?.709.;;S1  f  10,181.19; 

<  P)  ri  o\'inc,aI  .  . .  . .  .  . 

ff)  fhartorr'}  LaiTv.-?  ....  7m()  {i.r.S.'.  1 8M.r>0'‘.  77  7  J  lo.S:;s.8.'.S  •  'JO,  1  ":;.97S 

(d;  Other  .  .607  P.sjr..a99  .  :•  1  ;i..79 1. 4 1  :• 

Tnlal  .  :'>7. 198.917  •.’::9.SS8.9T.‘>  ••  1 7.:;no.9G7  -  .a.uDu.o' 0  I 

■■  I.'.il,:i;tii'.  .  .  . I 

;  Ail  othrr  I.i.'ilMlitio.s  . .  .  .'.f'O.O  I ;;  9. Ml. ".88  1  10..'.25  --  l.rUT^.SIlTj 

-t  y  ^  ^  Uulal  I>iaL>il>tiC3 .  «.•  -L-t.SSb.tOu 


a, gain  uii  II  j  needs  for  ciirri’iiey. 
liow  far  (he  ('X|);iii.sioii  will  go 
caiinol  he  (s  iniated  as  it  (Icpeitds 
(Ml  Hie  cxtcnl  In  wliicli  civilians 
are  ahsorlied  into  xvttr  work,  'md 
the  peak  of  Ibis  ahsnrplion  It.as 
not  Iieen  reached.  It  also  depends 
tipnn  the  fiiliirc  course  of  prices 
and  xvages. 

December  Wholesale  Business 
Bccordcd  10  Per  Cent  Gain 

Oti.awa  —  Dollar  sales  of  whole¬ 
sale  merchants  in  Canada  averaged 
10  per  cent,  higher  last  December 
than  in  December,  1910,  the  Domi- 
ninii  Bureau  of  Statistics  has  just 
reported. 

Deeemher  index  of  sales,  on  the 
base  1935-39  ociuals  100.  stood  at 
1.36.9  compari’d  with  123  for  the 
same  month  in  1910. 

Sales  for  the  'aicndar  year  1911 
were  IS  per  ecnl  higher  Ilian  1910 


issued  and  revived  amounted  to  56 
393,914,  an  increa.'e  of  aboul  11  p  r 
cent.  Insuranee  in  foi'ce  at  IIk  eini 
of  the  year  amounted  to  S'Ti’JiO.l.l 20 
an  improvement  of  60  per  cent,  ovn- 
the  1910  figure. 

'Total  income  of  .Sl.U-lO.SOn  was 
also  higlier  by  nearly  11  per  cent 
Expenses  were  bigher  than  fbosi’  ol  i 
Hie  previous  year,  accounted  fo.'  by  ' 
the  increase  in  bu.sini’.ss  and  largei 
taxes.  'I'oliil  assets  for  the  .sceuriiy 
of  polieyliolder.s  now  amouni  to  58  -  . 
61101.3.  an  increase  for  tiie  year  of 
56'2.3,S'’1,  i 

Reviewing  events  of  tlie  pa.st  y  ar. 
j  VV.  .Banford  Evaii.s,  pnxsident,  .•'.■ti-i  I 
I  developmcrrts  liaving  the  gn-ii-'sl  , 

I  potential  cotiscciuenees  liave  be -n  ] 

I  llioso  around  tin;  eonferenee  taoli  i 
I  Mr.  Evans  referred  snccificat'.v  to] 

I  the  meeting  b  tween  l’resid'’nt  ' 

I  Roosevelt  and  Prime  Min's'.i'! 

I  Churchill.  'I'his  new  league  of  I'.a- 
tion.'-.  he  said,  had  beyond  all  u  iivs- 


(  ll.XRTr.Rt.r)  1839 

fourmsiB 

Lability  Gud tifU l.red  bj'  tl'**  Pho''ni» 
In8ijram.r  Compariy  of  HarUor^ 
Total  Security*  $42,237,838,155 
CANADIAN  department 
MONTREAL 

A  II  vaixance  s.  m.  eu  lor  r 

lUflftflprf  Joint  ^for<3gfT 

GEO.  LYMAN  &  SON 

LImIUrf 

tjrneral  AyeoiA 

MrOlLL  BEDCi  .  485  McGill  Slreal 
MONTREAL 

ESSEX  &  SUFFOLK 

hquitahte  Insurance  iSociety 
Limited  oj  tnaland 

l  ;il  At3l  I.SIII  n  A  P  1802 

FIRE  INSURANCE 

i:irr\  Pnll,-\  tacked  bv  great  resource^ 
CANAUIAN  Of  FICE.  ITIONTREAL 
C.  E  .SANDERS.  M.najtr 

GEO.  LYMAN  &  SON 

LlmlUil 

<'.*i,rial  Agrnii. 

MlGIEL  bldg  .  18.S  McGill  .Sirrcl 
MONTREAL 

Fhonr;  MAiquetlff  5g4I-.1g 


tion.s  tile  resources  in  men  and  t>': 
("rials  to  make  good  its  ])urpu.-' 
I'o  carry  out  these  :i!nis  Ite 
Hie  iieoplc  of  Canada  were  luep-a- 
ed.  I’rodueiion  of  war  and  '.'ar  ■" 

VIC".-,  mu.':|  dominate  'loth  hii.sm'  ■ 

;md  personal  iif'g  until  Ihe  wei 
w  on. 


(J'T’l’.V  v\’,\  ■  'I'll-  W'arHine  Pi'ic’s 

.111(1  'Trade  Board  atmouui'e.s  th.al  i' 
eii-iip''i'at  mg  wilh  llie  I'nifed 
stale'  tifrk'i'  of  Price  .Ailmav.'l ra- 
I  oil  in  a  11.11111  p'-ogi-am  for  "arriv 
■  iig  .'it  iifii'i's  of  iievv.sprint  and  r"- 
ial'd  (iriidii 'fs." 

".An  iiumodiale  slud.v  of  Hie  ba.ses 
f.ir  .'e,'oU(|,uU'''rter  nriee.s  will  be  iin 
dertaken  in  Hi  '  l.w  o  roun!  I'le.'."  the 
board  .sabl  in  a  ,'l at eineiil . 

"(In  (he  ii.asi.'  of  lluxse  stud  ca  a 
•lefiiillo  aimotmoeinent  Wiil  be  made 

;iriiir  In  April  I  al  wliieh  lime  sec- 

iiud  uuai'ler  prl—s  lake  efrecl.''  | 

.\  meet  ing  of  I'opre.'eiita!  iv  p.s  of 
the  hoard  and  tlie  OPA  was  held  in 
Now  I'orl;  on  .famiary  '20  and  a  fur- 
Iher  meeting  of  t.lie  two  price-rotl-  ; 
;  rol  liodie.s  will  lie  lield  some  (inie  ' 
n  M.'i'tIi.  'I’lie  slaiemeii!  did  not 
.say  VV  here  tiie  Mari'Ii  m"liiig  will 
lie  liekl.  j 

.NKU  rKESTMENT  VUTORIA 
TKIST 


I  Toronlo.  I'ollowiiig  11  vearsj 
las  prcsiilrnl  of  Ihe  X'icloria  Trust 
i  1^'  .Savings  Co.  al  Lindsay,  Willi.am 
'  l'■|^vrll('  announced  liis  retirement 
;  al  the  tiiimial  nieeling  held  at 
I  l.indsay  .  .\t  Ills  request,  T.  Tl. 

i  Stinson,  K.C..  was  apnoiiiled  lo 
'  Ihc  iiresidenev .  .htines  B.  Begg 
;  was  elecled  first  v  ice-presidriit, , 
land  H.  .1.  Mcl.tiiiglilin,  K.C.,  sec¬ 
ond  vi('('-presi(Ieiil. 


THE 


lOF  CANADA 
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HEAD  OFFICE 


WATERLOO,  ONTARIO 


Canadian  PiiJjIic 
Served  for  72  Years 


.‘Surplus  LarncfJ  iu  IDil . S  1.073,400 

I’olal  I’aymcnls  in  1941  lr»  rolifyholdcrs 

and  Belief iriarics .  . $  I  7,i!0  l,77D 

Yew  Assuranees  Paid  for  in  1911 . S  31.107.9(»0 

(Evcludius  .\ntiuilirs  and  Rc'i'alv) 

Tolal  ,\86uraiiee8  in  Forec  al  Lud  of  ^  ear.  .,‘'^009,30  1,19  I 
(90,  4%  on  lives  of  Canadians) 

Tola)  A-ssels  al  End  of  Year . .S207, 102.  47.7 


Coiiibiiieil  IN’ofii  aiul  l.oss 
ami  Surplus 

K;isi.s 

i'or  the  )  f'tir  emling;  Drrrnihrr  .'{  /,  191 1 

(  Gro|i|»  \rciHrti)  ) 

.“■l  RPITS  F  f'.NDS  at  December  .’-I  I ,  I'TIO,  coii'i^l  ing  of: 

(.riirral  Invcslmcnl  IJescrve . -5  .’..'iHD.'JIXI.D'I 

I  rre  5urp!us  for  tiontinecnrjcs .  O.'T'iO.  U>(X  til 


iNGO.ML 

i  Vciniunis  for  .Xssui  auccs . $  I  , .  !'*o,o(>) .  ti 

tioasidcrsliou  for  .Xunuiiics .  I.2l~>,00|."..’i 

Inlrrcsf,  Div-i(]cm)*  and  RciiIb  (aflcr 

provision  for  pij.ssiblc  fninrr  lossc-l  ri.llj.l.d", , .02 
( ioiisidcralion  for  .‘'ci licnirni  \nmiilic' 

.irising  out  of  a-'^'ijrancc  policic.s .  (i.i2..'>.'>0..'l  I 

I’olirv  IVticpcflR,  Dividend:  and  Clllicr 
Amounts  left  wilh  ibe  Gompanv 
\ct  Profit  on  Sale  of  Ledger  As-sels  and 
Foreign  Exebangc . 

EXPE.NDITLRES 

Lndcr  Policy  (.ionlracls; 

Death  and  Disability  Claiiii-'  $  ‘l..V)L770.66 

Matured  Endow  menis  and  .Surreuder 

V  aJ  n  cs .  5 . 7  Oil  .6  7  6 .  ()■’  i 

Vnnuily  I’aymcuts, .  15,672.16 

Policy  Proceeds.  Dividends  and  Dthcr 

Aniounls  Withdraw  n .  -.6 1  7.6.5,5.67 

$  13.882,H52.U) 

T;ucs  and  Licenses .  'i08.082.')2 

General  Expenses .  5,215.275.17 

Net  Amount  hy  whieli  Ledger  Assets 
were  written  down .  551,515. ,2 


-.?;12.02  '>,.502  61 


RESERXES 


.?18,01'),722.57 


Increase  in  .Actuarial  Reserves  and 
Amounts  on  Deposit  with  the  Com¬ 
pany.  .  .  .* .  0,550, 120.25 


.<27.310.8.12.80 


SLRPLLS  EARMNGS  FUR  4  EAR . 

Special  Cu.abges: 

Increase  in  Specific  Reserve  for  De¬ 
preciation  in  V'aluc  of  Invcsimcnts  $  500,.58j.8 , 

I  ransferred  lo  Staff  iVnsion  l  iind  201.183.00 


l.(.73.r)0.8l 


-$  .502,008.87 


.<  LOS I.. 300.07 


SI5..530, 

5,;’.70, 


851.10 
7  J  8.02 


Net  'rR.A.v.sFERRED  TO  Slrpi.is  Ft  >ds . 

'I'olai . 

SLRPLLS  PAID  OR  ALLOTTED  TO  POLICYHOLDERS 

SLUPLLS  EL.NDS  ai  Dcccrnher  51,  1041,  con,si,-liog  of: 

(icncra)  Investment  Reserve . $  2..j00.U00.0O 

Free  Surplus  for  Coiilingcneics .  ..660,135.58 

- ^  10. 160,135.58 


R.  O.  McCLLLOCH,  President  M  .  M,  SOMERN  ILLE,  General  Manager 


ANOTHER  YEAR  OF 
PROGRESS  SHOWN 
MONTREAL  C.&D. 

Uanada'i^  Leading  Savings 
Bank  Reports  Gains  On  Ue* 
posits  and  Total  Assets 

PROKH'S  OFF  SLIGHTLY 

An  incrca-se  of  nearly  I'l  million 
dollars  in  total  assets,  to  !S71,217,- 
17S,  a  similar  gain  in  deposits,  main¬ 
tenance  oi  usual  strong  liquid  po¬ 
sition  with  cash  assets  representing 
107  per  cent  of  total  liabilities  to 
the  public,  and  a  slight  decline  in 
net  profits  due  to  effects  of  higher 
taxes  and  wartime  conditions,  are 
revealed  in  the  annual  statement 
of  Montreal  City  <K-.  District  Savings 
Bank  for  the  fiscal  year  ended  De¬ 
cember  31,  1941. 


THE  FINANCIAL  TIMES.  MONTREAL.  FEBRUARY  13.  19^12 


Manager  For  20  Years  I  Cdlmg  Will  Not  |j - - 

I  Nor  Prove  hi  flat  ion  Prevention 


Halifax.  N.S.  —  In  an  addre.^s  be¬ 
fore  a  gather  ng  of  bu.niiiess  and  pro- 


( Special  Corrrsponda.ncei 

In  an  addre.^s  be-  ;  He  iniplird  in  his  address  (bat 
bu.sijicss  and  nro-  li'ue  war  economy  could  only  b' 


frssional  men  at  Kentville,  N.S.,  !  ^t.out  by  the  (Jovernmeii! 

„  ,  cr.  .  ..  o  .  .  j  -  ,  1  assuming  dictator, al  powers  and 


rOUNPtD  IH  SCeTUANB 


Professor  Stewart  Bates  head  of  the 
Commerce  Department  of  Dalhousie 


pulling  the  people  on  a  basis  wher,-'. 
through  rationing,  or  other  m<*!h 


ISTAILISHID  IH  CANADA 
1167 


University,  Halifa.x.  N..S..  said,  re-  i  ods,  they  could  buy  only  those 

garding  war  economy  and  inflation.  I  things  which  are  necessary  to  proper  j 
that  the  financial  method  of  asking  ;  living  conditions.  j 

people  to  pay  taxes  without  direc-  i  Staling  that  the  three  million  | 

tion  is  not  enough.  To  stop  infla-  ;  w  omen  in  Candaian  homes  lia\e  . 

ion.  he  continued,  you  must  slop  the  more  to  do  w  ith  the  .spending  of  the  | 


force  that  makes  inflation 


"■ages  and  salaries  than  any  other. 


EXPANSION  SHOWN 
N.  A.  GUARANTEE 


....-I  TV*-4  n.— rw  11^301.600.  sufficed  to  pay  the  regn;,-] 

Income  and  Net  Profit  Greater  |  fjjvifipiuis  and  bonus,  provide  .nojor 
For  inil  and  Portfolio  ;  ror  transfer  to  soneral  reserve- 


- -  — - : — .  ai  cv  wrinirv  «  im.,  -.-.o,.  or  leiaiive  prices  aovs  nor 

Bank  for  the  fiscal  year  ended  De-  ALEX  HLRRi,  who  this  inflation 

cember  31,  1941.  completes  his  20  years  as  manager] 

The  suri*liis  statement  shows  net  for  Canada  of  the  Northern  Assur- 
profits  at  .'P3SS,461,  equal  to  $19.42  ance  Co.  Ltd  Mr.  Hurry  entered  the  ; ^  —-.am... 

a  share  (each  share  $100  par)  on  service  of  the  company  in  Aberdeen,  M  Y D  A  M  V  IIIM  \U| IW  N 

20.000  shares  of  capital  stock  out-  Scotland,  in  1897,  was  Inspector  and  uAl  fllllJlUll  ullU  If  11 

standing.  This  compares  with  1940  surveyor  for  Northern  Scotland.  __  .  a  a 

net  profits  of  $391,852,  or  $19.59  a  and  later  held  the  position  of  chief  |U  A  ^TTAD  ANTlib 

sliare.  adjustor  of  the  casualty  department  ll*  ii*  AlUiAI\/all  1  LiLl 

The  ra.  Hon.  It.  Dandurand,  pres-  in  London,  England,  _ 

idem,  in  addressing  shareholders  at  During  the  Great  War,  he  served  ,  j  x-  *  n  /•*  t'.t  I 

the  .aiinual  meeting,  outlined  Can-  as  a  subaltern  in  France  and  Flan-  and  INcl  I  roill  l.rcalcr  | 

ada's  contribution  to  war  activities,  ders  with  the  Royal  Garrison  Ar-  F'or  1911  and  Portfolio 

and  urged  the  importance,  for  the  lUlery.  And  immediately  on  demo-  Value  Hichcr  I 

duration  of  the  war,  of  doing  with-  bilrsation  in  1919,  came  out  to  this  ' _  i 

out  many  Ihings  to  which  the  pub-  country  to  organize  the  eompanv’s  ,,  ■  ,  .  .  ,  .-i,  . . 

lie  has  become  accustomed,  and  also  casually  business.  In  1922,  he  sue-  1' ‘iiancial  .slotcment  of  Iho  (juai-  , 

warned  that  everyone  must  plan  ceeded  George  E.  Moberly  as  man-  j 

now  for  the  post-war  problems  that  ager  of  the  company’s  Canadian  ■■•'iDcal 

are  ahead.  business.  For  20  years  he  has  almost  m  Monlroal  his  week. 

‘•ft  i.s  inevitable”  he  said,  “that  continuously  been  an  executive  ol 

the  suspension  of  hostilities  will  one  or  other  of  the  various  insur-  !  .  -n  .  ,  '  j  r  n.r,  m-J!-  mi  i 

bring  in  its  \  ake  a  sudden  halt  in  ance  associations  in  Canada.  Mr.  ^  ",  i 

the  activilic.s  of  our  industries  and  Hurry  is  a  33rd  degree  Mason  and 

other  establishments.  A  period  of  is  a  member  of  the  Kanawaki  (ioU  ^  *r 

trairsition,  between  the  end  of  the  Club.  Uoyal  Montreal  Curling  Club, 

war  .and  the  setting-up  of  a  new  .St.  .Tame-s  and  Montreal  Club.s  of 

order.  Ls  bound  to  happen  and  one  Montreal,  and  the  National  Club  of  ''’r*' 

must  never  lose  sight  of  the  tern-  Toronto.  f 

porary  unemployment  which  may - 7°.^' 

occur  m  consequence.  .Marilinir  IJfc’s  BllsillObS  111  expenditure  a7$Sl'7.8S3  ’ compared 


Canadians,  he  sa  d.  must  be  lie  said  they  are  the  people  who  ■ 
brought  to  a  realization,  to  a  point,  need  to  be  educated.  | 

where  buying  is  reduced  tliat  will  He  added  that  the  waste  of  man 
enable  us  to  pay  the  taxes  and  i>ut  hours  is  the  most  tragic  of  all  and  ] 
money  into  government  loans.  All  in  a  true  war  economy  the  affairs 
the  price  ceiling  has  done,  he  con-  of  the  people  would  be  reginieiiled 
I  tinned,  is  to  freeze  prices  and  the  so  that  production  would  he  ear- 
freezing  of  relative  prices  docs  not  '  r  ed  on  hy  placing  men  and  women 


in  the  place  they  were  needed, 


5i2t)I.7.'j6,  Icining  a  tola!  income  of 
$171,925  leaving  $120,192  for  1910 
After  deduction  of  depreci.ation  at 
llic  usual  rale.  $7,598,  net  prof  ' 
of  $!64.327  compared  with  .$112,591 
for  1910.  This  net,  which  was  eqini! 
Ill  .53.6  per  cent,  on  the  cap  la!  oi 


I  Value  Higher 

l''inancial  .statement  of  fho  (.iuar- 
anlee  Company  of  North  .\nierii'.'i 


the  elofic  of  the  \e;jr  was  .some 
$7‘20.0(X)  in  excess  of  i-osl  or  hook 


for  transfer  to  general  reserve- 
leave  a  balance  of  $32,717  to  .i 
added  to  .surplus. 

Balance  sheet  .shows  casli  a? 
$380,349  agaiiusl  $33‘2,.331.  Bonds  an.-l 
.slocks  stand  at  $1,125,000  aga.nst 
$1,067,000. 

Fcflcral  Grain  'To  Make 
f’ayniciil  !iS2  On  Arrcar>  i 

tiirrctors  of  Federal  Grain  I.  m 


new  .St.  .Tame's  and  Montreal  Club.s  of  7"'' 

one  Montreal,  and  the  National  Club  of  I"®  'i" 

leni-  'roronto  increase  of  some  $12.. >00.  I  lie  6'v  per  cent,  preference  stork. 

' _  _  Total  income  al  $834,917  conipar-  payalitc  Marcli  '2.  of  record  T'elirn- 


occur  in  consequence. 

‘‘Tlipso  will  be  trying  days  for 
everyone.  Even  tliosc  in  steady  em¬ 
ployment  vill  have  to  sliai’e  the 
Inirden  tlirougli  tlie  lieav.v  taxes 
which  will  have  to  be  levied  in  or- 


ed  with  $771,715  for  1940,  and  total  ary  20.  Tlie  company  resirmed  pay- 
expenditure  at  $817,883  compared  I  ment.s  in  November,  1911,  after  a 


Forcfi  Near  $20,000,000  | “  deeiHr,-,t;o„ 

_ ’  ’  of  ,$17,034.  Profit  and  lo.ss  account  |  of  $2  on  account  of  arrears,  fniinw  - 

/s:-— .1.1  _ [..J  »  shows  a  loss  on  underwriting  of  I  ing  w  hicli  the  slock  wa.s  $67.37'; 

(hpecUl  Correspondence)  ^29,830  and  an  investment  profit  of  !  per  share  in  arrears. 

Halifax,  N.  S.  —  At  the  annual 


der  to  provide  for  the  thousands  of  meeUng  of  the  Maritime  Life  As  - - 

unemployed.  To  ward  off  this  dan-  suranee  Company,  here,  the  report  ^  >  I  ^  ->  »•»»<-  - 

ger,  every  one  must  save  now  as  of  the  General  Manager.  Bernard  L-llUFCCFCU  tjClllK  OlUtCnlCllC  OUOWb 
much  as  possible.  Lockwood,  slates  that  the  business 

"For  years  past,  we  have  been  i„  force  is  now  ine.xeess  of  $19.-  Pullin'  IJh  T 

persistent  in  our  advocacy  of  pur-  r,5o.OOO.  Assets  are  $3,690,228  being  1  liOlli  LyL  ^  L/C/IAH 

chasing  on  a  cash  basis,  that  is  the  an  increase  of  11.4  per  cent.  Inter- 

pntting  aside  before  rather  than  af-  parned  during  the  year  was  4.70  ,  ,  ,  .  .  ,  iT~  ..ic  r 

ter  of  the  sums  required  for  what  per  rent  with  the  mortality  record  Chartered  h,aiik  statement  as  al  I  up  $28,OCM.i.OOO  from 
we  piircha.se.  thus  assuring  the  ideal  „  mtie  Io^ver  than  in  the  preceding  31st  December  1911  sliow,s  in-  ^  ron  ’7  h 


OUR  FIRST  75  YEARS 
WITH  CANADA 


IN  tlie  >car  f  S07  when  the  Dominion  of  Conodo  was  born  and  the  Northern  t,,sl 
csloblished  its  business  in  Conodo,  tin  country  wos  still  in  its  pioneering  days  'he 
population  was  obout  three  and  o  half  million  souls  and  the  greoter  portion  of  these 
had  their  homes  in  the  rural  areas  ond  not  in  towns. 

The  shrewd  Scots  of  the  Northern's  head  offices  hod  faith  m  the  infant  Dominion 
They  in  tlicir  field  were  pioneers  too  ond  foresaw  with  their  compotnots  in  Conodo 
the  future  greatness  of  the  land 

Communicoliciii  were  primitive,  the  prairies  were  undeveloped  ond  there  was  rio  roiiwey 
connecting  Upper  and  Lower  Conodo  with  either  Novo  Scotia  or  British  Columbio, 
hence  the  Maritime  Provinces  and  British  Co'umbio  egents  communicated  direct  wijn 
England 

Networks  of  fast  railway  systems  and  smootli  higtiweys  with  speeding  oulomobile' 
to  say  nettling  of  the  spoce  annihilctiivj  aeroplonr,  were  oil  things  undreomt  of  Ihe’i. 
but  hove  created  in  o  country  of  furs  ond  wheat  and  lumber  o  land  of  industry  oi.ii 
enterprise. 

Steadily,  yeor  by  year,  ove-  these  ~'j  ye.ors  ol  progress  ond  sclbatts,  of  trials  ai  .i 
triumphs,  the  Norlhern  has  grown  with  Conodo  ond  helped  Conodo  to  grow. 

Todoy  Conodo  loces  new  ir'ols  in  the  pioneering  spirit  of  the  past  Tomorrow  Conad.s 
w'lll  again  come  Ihrcugh,  slronge--,  more  self  reliant  than  ever,  p  essing  en  to  ne.v 
ottoinmenls  and  again  itic  Northern  will  ploy  its  part 


THE 

NORTHERN 

ASSURANCE  COMPANY 


AbcrdMn,  Scellatid 


conditions  of  living,  free  from  debt 
and  enablryi  to  .sleep  peacefully  and 
without  ni.glit marcs. 


...  ,  ■  I  I  '  ,.n  ^  ^  ^  Director.s  were  elected  as  follows:  in  Dominion  government  ileposits 

I  noui  ni,znimaies.  Reilly.  Moncton;  Dr.  circulation-  exmiision  in  sectir- 

"Tlip  government  Iia.-?  recently  ,  ,,  ,r  t,  " rinuidtion,  expan-sion  m  .setui- 

laeled  measures  to  restrict  the  held  and  a  reduction  tn  cur- 


many  things,  if  we  are  to  provide  li,. 

for  the  days  of  general  depression,  r  h,,-  nr  r  TT  Mornh 
For  the  .same  reason,  and  also  to  i^'^^VnWSl  T  TT 
provide  for  the  requirements  of  our  t.-'r  Maiifav 

own  defen.se.  the  government  has  A-  'Valker.  Is.C.,  Halifax- 
bad  to  restrict,  through  rationing.  At  the  meeting  of  d.ri 
tlie  free  purchases  of  some  com-  Albert  Reilly,  was 
modities.  i  CliairniHii  of  the  Board  ol 


gow;  Rwl  Hugli  Melx*an.  Circulation  al  $73, '204. 656,  wa 

.Tohn;  Dr.  G.  H.  Murphy,  Halifax;  about  $6,000,000  below  the  figuri 
R.  B.  Col  wen.  .7.  H.  Winfield  and  J.  November  and  $105,000, 


31st  December  1911  sliow,s  in-  Drpo.sit.s  elsewhere  sliow  an  in- j 

.  ,  I  ,  ...  crease  of  $S..500,000  during  the  montli 

erea-ses  m  pi  olic  deposits,  decreases  ,  ! 

'  '  at  $462.014. 132  and  are  up  $5i.p(Ai.-  | 

in  Dominion  government  deposits  preceding  year.  j 

and  circulation:  e,\pan.sion  in  .secur-  Among  tiie  assets.  Bank  of  Can-  I 
ities  held  ,ind  a  reduction  in  cur-  ada  iiote.s  are  sliowu  at  $U6,.!15,-| 
rent  loans  in  Canada  during  tlie  699,  up  .$'28.(K.)0,000  from  previous 
montli.  Notes  of  Bank  of  Canada  j  .montli  and  $18.000,(XiO  liigher  tlian  i 
were  increased  while  deposits  by  in  December  1910;  Bank  of  Canada  j 
Bank  of  Canada  were  roiluced.  |  deposits  are  down  $15,000,0011  in  tlie  I 
Circulation  al  $73, '204. 656,  was]  month  but  uj)  $14,500,000  from  pre- I 
about  $6,000,000  below  the  figure  vious  year  al  $232,031,085:  total  re- j 


LIMITED 


Head  Office  for  Conodo:  Mentroel 

Alt*.  Hurry,  Moaogcr 


Ltndea.  EaftanJ 


Winnipet 

K.  0  Taylor,  Manoftr 


Vancouver  Taronfa 

W.  G.  Garrard,  Monoftr  F.  0  Lucai,  Suptrintendtnl 


Lv.  uoixM  o.  .1.  n.  wiiuieia  lana  j.  ^.'ovember  and  $105,0()0.-  .serves,  al  $592,107  970.  arc  up  $1,- 

walker,  K.C.,  Halifax-  Pqq  jower  than  al  end  of  December  OOO.OCK.)  for  ‘.ho  month  and  over  $51,- j 

Af  the  meeting  of  directors  Hon.  1940.  Dominion  government  liopos-  000,000  for  the  year.  Securities  held 

Albert  Reilly.  "as  appointed  its,  al  $114,174,310  arc  down  from  are  up  $70,000,000  for  Ihr.  month  at 

tairnian  ef  I  he  Board  of  Directors:  f,  year  before;  provincial  govern-  $1,759,229.09'!  and  are  up  $2'20.()00,- i 


IP  free  purchases  of  some  com-  Albert  Reilly.  nas  appointed  its,  al  $114,174,310  arc  down  from  are  up  870.000.000  for  Ihr.  mo 
lodities.  Cliairnian  of  I  he  Board  of  Directors:  n  year  before;  provincial  govern-  $1,759,229.09'!  and  are  up  $2'j 

“In  order  to  prevent  inflation,  3-  MacDougall.  President:  H.  nienl  deposits  are  down  ,$8,000,000  000  from  end  of  December 
hich  would  i-esull  in  the  impair-  R-  Silver.  Va’^-Presidenf  and  Chair-  from  previous  month  at  ,$52,832,837  current  loans  in  Canada,  at  .1 


“In  order  to  prevent  inflation.  Dr.  J.  ti.  .xiacDougaii.  iresiaent;  H.  nienl  deposits  are  down  ,$8,000,000  1  000  from  end  of  December  1940- 

which  would  result  in  the  impair-  R-  Silver.  Va’^-Presidenf  and  Chair-  from  previous  month  at  ,$52,832,837  j  current  loans  in  Canada,  at  $1,083.- 

ment  of  tlie  buying  power  of  our  man  of  the  Exeeutiv"  Committer;  y,,,!  nearly  $14,000,000  below  pre- j  701,002  are  down  $45.(JOO.OOO  for 

money  and  the  impoverishment  of  Bernard  Lockwood.  b.b.A..  A. I. A.,  vious  year.  Demand  deposits  in-  month  and  up  ,$85(100.000  for  year, 

the  working  and  fixed  income  A.A.S.,  General  Manager;  C.  J.  creased  nearly  $80.0(,)0.ii00  during!  Call  loans  m  Canada  at  $31,860,388 

classes,  the  government  has  fixed  Woods,  F.T.A.  (On  Active  .‘service)  jbe  montli  and  were  up  $238.000.(-)tK)  |  are  dow  n  $1,000,000  for  montli  and 

a  ceiling  on  wages,  salaries  and  on  Actuary  Richard  F.  S.  Hazlett,  .\s-  from  December  1910  and  amounted  '  arc  $8,500,000  lower  tlian  Decem- 

Ihe  (prices  of  commodities  and  ren-  s  istant  Actuary,  ami  Lillian  Martin,  to  $1,268,071,475  while  savings  do- |  her  1910.  Comparison  with  preeed- 


SOO  RAII.R()AI)  INTERE.ST  bondholders  group  announces  that  mediate  inter''sl  payment  from  tli- 

I’AY.'VtENT  February  21  has  been  scheduled  by  |  Minneapolis.  -St  Paul  and  and  .Sanlt 

- : —  Federal  Court.  Minneapolis,  for  i.Ste.  Marie  Railway,  C'-inad  an  Pac - 

Mmneapoli.s  —  First  mortgage  I  hearing  on  a  petition  seeking  an  im-  '  fie  Railw  ;iy  i  ■  , 


tals.”  secretary.  posit.s.  ,af  $1,667 

'T.  T'aggart  Smyth,  general  man- - OOO.CHX)  higher 

ager,  reviewed  the  report  for  the  Bailk-Nole  Girculaliofl 

,„«•  1  Hisini!  Asain  in  Brilaill  i, 

fii'st  point  out  that  the  same  rules  — - -  Ocponiu- 

of  prudence  and  safely  have  been  LONDITN  -  Re-expansion  of  the 
cidhcri*!  to  in  the  selection  of  ai!  circulation  of  the  Bank  of  England  Demand.  . 

,  our  investments.  Thus,  our  socuri-  is  occurring  again  and  at  a  faTly  ttian H.  Ca. 

lies  are  all  of  the  highest  grade;  rapid  rale.  Last  week’s  rise  of  £3.-  liy  na„v,  .\broad  rxci 

they  are  rcanily  convertible  into  975.990  followed  an  increase  of  u.K  Batanrn. . 

ca.sh  an<l,  as  in  the  past,  they  repre-  fl.SOO.GX)  in  the  previous  w-eek,  ‘  ’  i)®  * . 

sent  about  107  per  cent  of  our  lia-  making  £3.775.909  for  the  fortnight,  ■|■..tan.ial.i 

biiitics  to  the  public.  against  only  £2.600.000  in  the  same  Lm»  In'vrbank  Unna 

“Cash  on  hand  and  in  banks  at  period  last  year.  Npi  i.iabiijiiet 

more  than  eight  million  dollars;  It  !s  evident  from  this  movement  | 

bonds  of  the  Dominion  Government  that  the  seasonal  contraction  of  eur-  j  Nnte»  of  hank  uf  t  ana 


posit.s.  af  $1,669,032,146,  were  $.'!0.-  '  ing  month  and  for  December  in  past 
OOO.CHX)  higher  for  the  month  and  >  2  years  follows: 


Steady  Growth 


I.IABU  ITIFS- 

Circulation . 

nepodits  — 

I)r»mtnion  Government. 


Kleewhere  than  in  l  attafJa.  . 
Uy  Ranks  .\broad  rxel  U.K. 


Der  ;;t,  lOD  Dec.  of.  1910  No 
$  * 

To.J0<.656  8o.7S8fi10 


:;0,  ip'll  Dec.  31  1930, 


114.174,310  m.'S.iO  17: 

.*»2.S3L'.8s'»7  60. '>02.7 1L 

1  268.47  M7:i  1  03().OS6.l9!l 
1  669.032  H6  1 .6 M  .■?  13.84*1 

162.044,432  ‘lOI  693  122 
34.253.32-1  26.522  199 


66  239  172  160.920. 

60. '>02.710  60.7:i7.716 

1  030.686.199  1  180.2‘10  :>78 


160.920. 12:1.54  4. 258 
60.757.716  50.496. 7.>3 

1  180.2‘<0  578  852  999.234 

1 .639.201  .-"oA  1 .74 1 .058  768 

153,688.616  174  477.916 

30.184  470  37.779,980 

16.496.963 
6.606  330,457 


3.319.662,801  3  60:5.S90  781 


3  113,246,092  I 
111.252.964  I 


"Cash  on  hand  and  tn  bank^  at  period  last,  year.  i  Net  T.iabiliiiefr  . 

more  tlian  eight  million  dollars;  It  !s  evident  from  this  movement 

bonds  of  the  Dominion  Government  that  the  seasonal  contraction  of  eur-  N„te»  of  hank  uf  C  anada. .!..... ! 

of  Canada,  of  the  provinces  and  of  rcncy  has  ended  and  that  indusirla!  nepoaita  wifii  Hank  of  C  anada . 

sundry  municipal  and  .school  cor-  expansion  due  to  flic  war  effort  is  ('airami  ahortTiaDB  abroad  .  !!!' 

(lorations  al  about  $54,000,000,  an  exerting  its  full  influence  again  on  ILK  Balance . 

inc.-c.ase  of  a  million  and  a  quarter  the  needs  for  currency.  How  far  the 

dollars  over  last  year;  bonds  of  some  expansion  will  go  cannot  be  esUniat-  mg  am . 

of  our  best  public  utility  companies  ed  as  It  depends  on  the  extent  to  'totaniPBcrvcs . 

and  o:her  investments  at  five  and  which  c'vilians  arc  absorbed  into  sHCONi)  RE.SERVt— . 

a  third  million.s  and  call  and  short  war  work,  and  the  peak  of  this  ah-  .■Securities  iieid. . 

term  loans  at  close  to  three  million  sorption  has  not  boon  reached.  It  Lall  loans  m  Cansda . 

dollar.s,  forming  an  aggregate  ot  also  depends  upon  the  future  course  •total  sccoud  resen e . 

,$70,000,000  or  almost  the  total  of  prices  and  wages.  ,,  loans-  . 

nmOUIlt  of  tllG  U8SCtS  of  the  bank,  .m  -  n--  -  1  ,  -  I  . .  .  ■  u-r— t  current  ioanscUswhsrc. 

As  to  our  call  and  short  term  loans  buildings  in  use  as  offices — head  of-  i.oain  to  I’rov  Govt* . 

they  are  fuiiy  secured  by  collateral,  fice  and  twenty-five  branches  —  6vwdueLoanr’.'.’..'.'.'^.’.".‘.‘,’|.’ 

wliich  Ls  also  readily  marketable,  and  these  are  carried  in  our  books 

Pin.ollv  th-.  hnnl^  n«-r)c  fron  fl'Am  at  51  fUVl  fUVl  nr  abncit  rtno.thirH  nf  'I'otal  I  nans . . 


'Total  Ueserves  . 

Tvatio . . 

I  SKCOM)  RtbERN  t- 

!  .“Securities  held . . 


‘Total  accoud  reserv  e.  , 

LOANS* 


Current  loans  cUewhere. 


3.1S6. 493,670 

a. 1 13.418. S69 

3,457,898.905 

:i, 971.993. 198 

10  392.171 

10.219,098 

9  l:M  o:;7 

9  001 ,666 

1  !6. 345,699 

98..305  .584 

88  IO6.7.VI 

70  572.780 

232.031.085 

217.744,945 

217  104.631 

216,996.195 

.31.067,254 

CS.S90.'J47 

.3.;, 612.381 

34  917.792 

47.646.830 

42.227  8*>t 

42  399,307 

48,661.689 

I8  97O.010 

10,440  771 

19.979,335 

I'iAGISOOI 

t  ';3  200  9S7 

150  094,686 

167.1,50.380 

oDC.IOr  970 

540.989.480 

5ai,0:;i  139 

515, 200.502 

17  24^ 

17. 09'',. 

16  66''o 

1. 759.229  OO.'I 

1,531.013.073 

1,689,643.823 

1.645.96.5.313 

31.860.588 

•40.-.'78.98,-> 

;i5.6l3,38:> 

.59,868,934 

1  791.OS9.OSI 

1. 57 1,909 ,008 

l.i25.25(  ,20»j 

1,698.834,947 

1.08,3.701,002 

»98,r.74  00! 

1.128,620.295 

960  964 ,589 

i:!6.'.>io.:;a7 

ja0.6IG.915 

127.762.300 

147  160.:', 22 

15.036  341 

16.591. ;!4S 

1 4.219.23:1 

15,709.437 

70.520.467 

92..'<91.84n 

75.:i84.5l  I 

111.916.970 

4.590,594 

5,985,754 

4.841. 197 

8.309,509 

1.310.070.711 

1.954.190.818 

l.;>50.8.36.7:u 

1,913.360.519 

!45..)On.OOO 

14.5..500.0n0 

145.500.000 

145..500.000 

iai.750.000 

133,750.000 

131  750.000 

103.750.000 

CommencGcl 
Business 
August  20, 
1920 


Total  Assets  $9,713,600  $10,492,700 

Policy  Reserves  7,653,700  8,260,500 

Total  Income  1,446,600  1,453,000 


,453,000 


Amount  In  Force  33,884,800  35,868,400 


THE  T.  EATON  LIFE  ASSURANCE  COMPANY 


T^inaullv’  nwnv  fpoi'  from  SI  fWVY  HTWY  hp  nhniif  ono-third  of  lotal  l  oans i.->IO.n/i).i41  1.— *>4,190.818  1  ..>*>0.8.*6.i .11  1.24.>..>60,519  I  I  I 

J  UK  oanK  o\mis,  irco  iiorn  ai  .>i,uuu,uuu  or  aooui  one  tnira  r.pita)  .Account .  !45..)On.oor)  I4.5..500.ono  i45.50f).009  i45..>oo.fM)o  I  IHI 

encumbrance  of  any  kind,  all  the  '  their  municipal  valuation.  i  Rest  Fund  .\C00unt .  I3t.750.00l)  133.750.000  131  750.000  103.750.000 

RETURN  OF  THE  CHARTERED  BAI^S  OF  TH^DOMINION  OF  CANADA,  DECEMBER^ 


31st,  1941 


M.kDlLITItlB 

N'ol 

■n  circulation 

Deposits  by 
and  balanceb 
due  to 
Dominion 
Government 

Deposits  by 
and  balances 
flue  to 
pro$'inrial 
sovemments 

Ad\  antes 
from  Bank 
of  ('anada. 
aecured 

Deposits 
by  the  iiublic, 
payable 
on  demand, 
in  Canada 

Drposits 
by  the  public, 
payable  after 
notice  or  on  a 
ffjed  d»y.  3B 
Canaca 

Dern^ifs 
elsewhere 
than  in 
Canada 

by  and 
balances  f'uc 
♦0  other 
charlrrcd 
bank-s 
in  Canada 

Drrosiltj  by 
.'Jixi  bahinccs 
due  it>  banks 
and  tankina 
(Orrc.'TorfVntf 
in  U.  J%. 

IVrofcils  by 
{<nd  balances 
fiue  to  1 J  rks 
irri  benkira 
f  of  rr.-if  r{’f  nt.'^ 
ebev  1  ere  ll  ar 
in  CM'.''da 
end  V .  K . 

1  cans  f»cBi  ! 
other  I 

fhiirteicf)  I 
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9 

10 

ll 

1: 

t 

M  j  H 

15  1 

1.  j 

17  1 

1  i 

1 

!  '  . .  ' 

4 

% 

* 

» 

% 

s 

S 

S 

% 

i 

% 

s 

S  •  1 

s 

S 

s  % 

6 

S 

Montreal. 

ir.  405,900 

41,603.894 

5,088.205 

358,055  9f,9 

490.588.710 

98.140.259 

2  -,82.4  »•> 

7  127,278 

12.1t.5.n  9 

17.(43. ::9  1  4.574  ,'■36 

:'4  ^<"5 

:  0 1 1 0  <  r  f) 

; f  < rt.‘  1(0  1  r  <'4  ‘.47  :< ; 

.('  <  ((  (<0  ,  .‘6  tiO  <  ( f  4 

;  J  ;  ; ;  yt 

No$  :i  Scotia 

f>.lS8,0«7 

8  «72.274 

616,6.54 

84.862X35 

159.348  911 

£0,772.156 

5.553.950 

i,i5n.r>3 

j.(L2,:;i3 

51.4f2.!M  l.•214.:^S 

DTi.l.-.i  1 

M  1 1  tM  1 0  ' 

12((0ll(r  1  ;  ilXf.e.'-. ! 

i.'it<t;«<(»  1  12((C,no  1  12 

•.  .  *7  !  ’4 

.!»  <('  fUi 

Toronto,  ,. 

'2.888.619 

5. -3 15. 556 

997,507 

. 

62.005,751 

88.982.611 

:26.7f.> 

135.f,71 

tt3.f£9 

476.fC7 

••  k9  m 

!■  !(9 

10  (Ul  (fO  1 

I.(f0(((»  1  TOt'D.Ml 

10  (((  ( (0  '  t  1  (0  (( 1  1  10 

;  L', 

■.3.' .-8  (.'4 

•  Lt»  1**4 

Rrovineiale. 

2.072,045 

1.435. .594 

857.679 

11.901.331 

40.794  814 

iT.jrs 

4  394 

•.9.431 

1(0. in  1  3,174 

4., (9  i 

l.DC.DO  ; 

4.'tU,U0  j  tl’.Ul'.t*'. 

;-,M0,l((l  j  4.l(6'(((,  1  6 

llO.'.'J 

T  70  191 

9.333  346 

f ‘ommerer.  .  - 

u.3a;.5%o 

18.I86.V92 

13,175,951 

•234,501  .f  56 

:'31, 778.317 
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;;  tl: 
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. 

•_7  tin  1:1 

( :  ■' ;  70  j 

•  0  1  t  0  H  L  i 

;i  <((  ((()  ’  '.71  :*?.  u  * 

;<((<((<  ;  f  ( ( {  ( f  f  1  i 

f7l  .'<0 

•  4 

Ro\al 

19.526.472 

17.:(g3..596 

J7..572.880 

. 

346.488.649 

:6n.760.r.i5 

395.41,9.76  4 

i*'i.f£ft 

2,^9)  r:'i 
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1  9.649 

:-6.d:  :  i;  .  i  vio,:'i7 
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;o  ((6  (( ll  ;  :5  nci  iii  1  * 
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74  •7S,-,o 

Dominion  , 

3.091.<i51 

6.990.793 

691.430 

55, *47  £97 

79. 578. 130 

8.CC4.440 

1.195,139 

379  371 

335.970 

9.4f9.;91  t7n,££3 

177  197  1 

7.'(0  DO  ! 
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JL.tt^.ttO  I  ;  tU)  ttt  ,  !♦' 

119193 

luCoilfc 

..  4M14 

fan.  Nntionale 
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<10  Hh 
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3',3'9S.146 

l.L72XfO 
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Slock  Excliaiiije  Record — Montreal  And  Toronto 


Unlisted  Canadian  Stocks 


Canadian  Active  Bond  Prices 


W  rflv  i'i:aiP^;l  cb.  10.  RH-’- 


.  inrliP"  I  cb.  10.  tf'U’  — 


AIsfibi.  . 
1  >0  .  prof 


(-•  -  It.' 

G.  !..  iVpv  •,  \  .T 

I»  P'O;  .  \  I 


Itlir-  !ild 

i)M.  p  r  .  .. 


J;rcv,Tr;c^  . 

^  .  Pr*" . 

^ntioiKil  (ii'uj'cn . 

Go.,  prri . 

Nat.  rjcwrr  I'jpc  A 

Nat.  ^‘ccl  <  ar . 

NiaK?iru  V\  irr  . 

Norauda  Mun-P . 

North  .‘'tar  Oil . 

U"  .  . 

0.-ilvic  I'lour . 

I  )o..  pret . 

Ont  Mrel  I’rod . 

Do,,  prrf . 

OranscCrupb  . 

Do,,  pr^f . 

OttavB  hdjM'irii- . 

Oftawa  I  .  lit.  i  Fowcr. 
Do.,  prrf, . 

faaaUwicjr  'lubes.... 


106^4 

11!)  no 


Uatr  '  rciimano  Liiij.lctl.  ... 

!  l’o..prcl . 

■'  •  I'lioto  I  iijir.'iN  (TP 

luco  I  oucr  |  rr; 

■  ■  •  l’o^^c^  (  orp  .  ... 

■  •  ■  •  I  Trc^^scd  Mclalp . 

»■«  -'Mrn.T  r,4.., . 

.  MK  .,I)  I  J)t,..pref . 

■‘^‘’'qucOc-  lV.«.r . 

...  ijcsmi!  Knittiiu' . 

.  ..I  Do.,  prrf .  ... 

b jvcrside  >j Ik  .\  .... 
^  ■  ■  ilb'llaiui  t  apcr 

0)  j  Do  .  prof . 

■j  Int. I lt'i.«pc! I  IndtjFtricp  . 

-of  Do.,  prci . 

^  ‘‘',>amirnHV  l^ov.rr.  prof.  . 
f(  CO)  (I)  .>haw.  atcr  A*  F’ur..  . 
Odl»|?5hcr.  WillianiP 
*/  00(  Do.,  prrf. ... 

$  I  5  0  '*'jIvrrw«)od  I.tajrv-  • 

.  .  .  !)(»  .  prrt . 

,  ,  .  '.‘t'imon  ^  SotiR.  . 

I  lit .  I  I  )o, .  prrf . 

.  .  .  '■iTiippon  stock  .  -  .  . 

Ml  t>0;  Do..  '  IV  . 

S7  00  I  >o..  prof . 

$S  OOMMita  (lioxvard)  I'upcr 
00<  Do.,  prrf 

''outlrrrn  (  ati.  I\»wcr 
..»0  Mandard  <  hrnncal 
*0  .Mrndard  l  avir". 

Int.l  Do.,  prrf  rnrw)..  , 
.'■trdniart  Uro.*  .  . 

SI  tH»,.>{rrl  of  (  ruada 

$J  .IH*  J  )n  .  prri .  , 

''trrliii'r  ( 'oal . 

'“f.uart  Dll.  prrf, 

T0i‘  t»>[>nprrpiik  Ifosirrv.  .. 

t>0»  Do  .  prrf . 

'1 .  t .Ji'N  rrnrp  (  «irp. 

»:>  w  Do..  “.N  •  prrf.  .  . 

I.aw.  Flour  .Millp.  .  . 

,  .  Do,,  prrf . 

'it.  t.nw.  rcr>rr.  prri.  .  .  . 
So  00  1  amhi VO  I  td 
J1  00  Do  .  prrf. 

Tip  l  op  Taibjrs 

lot  Do.,  prrf . 

001'  I  „okc5 . 

Do.,  prr' . 

lot.  1  rronto  1  lr^  ntor.« . 

St  Do.,  prrf 

lot.  Jijrkrttp  lohncco.  prrf  . 

ft)  .50  fu  m  I  itv . 

Do.  fTOP  .  ,  ,  . 

lilt . ' I  limn  Gap  f  o . 

S.*  l^t.l  lutrd  ^trcl  . 

$1  50b|\iau  Ltd  . 

^5  00  Do.,  prrf  ,  . 

lot.  U‘'ihay.f.o  ('otton^  ,  .  . 

$1  oObj  \Vall,.rr  '  tf  Tam  *  G.  A: 

70.‘  b'  rv  .  prrf . 

.  W  rstcrii  < 'anada  1  lour,  . 

Aff*  T^o..  prri' . 

51  00b  Wrplrrn  Groccrp.  ., 

1  Do,  prrf . 

Inl.iWVpt.  Kootenay,  prrf,  .  . 

S7  \N’r««ton'i* . 

OO  Do.  prrf . 

s-t  lH.»b  \\  il^il  Lid . 

?'i.0<.‘  Winnipr-r  tdrrtnc  “.N 

,  .  .1  Do..  •T." . 

SC  .f.Ht  D(*  .  prrf . 

SI  .40  Woods  Mfff  (  o,,  prrf.  . 

$8  (X)  Woo(i  Alpx.  Ar  •!..  prrf  . 
SS.Ott^’ork  Knittinc  Afills  .  . 

Int.'ZrUrrs . . 

1  nt.f  Do  prrf . 


b •  ( 'aiia(i’.rT,nc  Nat . 

SS  t)0  ( 'omnirrrr . 

.  .  ItoniiMif^'n . . .  •  . 

Ini  tmprrinl . 

Int.  Montrra) . 

Int  \'o\.a  f^cotia . 

\rr.  Loyal . 

S5  50  'l  (>rcrto . 

Ci'i  LOANS  and  TRUSTS  - 
SI  UOh! 

t  an.  iVrinanrul . 

SI  .'*.'0  (  entral  (  an.  f.oan . 

.00  <  hartrred  '1  rust  .  . 

50  .Ot*  Kron.  In^ r#t . 

S'.*  .ftO  lluroD  A'  I'.r.r . 

S5  00|  Do,.’J0j»-c  pan! - 

Int.  Land  Unnkinc  A  t.oan 

S.*>  otJ  Nat.  'I  rust .  .  . 

$1  JO  n„t  Joan . 

Toront*^*  (!rn  I  ru«t  .  . 

51  .fX»  Tortinto  .Mortaecr...  . 

SC  .iMi  Ural  tetate  Loan . 


Industrial  &  IMIsc.  Stocks 

.\<Tm*  I'arnMT.i  Dairy  1' ^  I'rcf  .... 

MK'fi.H  Sf .  (  'al  harincf*  Tirf . 

.Mlrri.-i  Tor.  ii'T  1’ri‘f.  Uonus  C  oin . , 


Thr  folloivine  qiiulatioiK  nrc  rtirnislird  bj-  The  Iiivrstinriit  Dealers’  .\.ssoeiulion  of 
C'anntls  as  nt  rebruary  .Hh,  l!)i;. 


i.-.’i  ’IS 

l.V)  l.jS  *IS(I 
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Record  of  the  Curb  Markets 


...  A  uiiiTiiuin  I.fd . 

...  Do  .  prrf . . 

.  .  .  itatliurst  "R  ’ . 

....  'l.tratli  (  o..  "A" . 

.  ' Rcaiiharnoip  . . 

Ini,  :trldins*t-‘ortue!li . 

D<.'.,  prrt . 

..'»0  R.  < |*a<'kcj> . 

Rriphl  Co..  J .  G . 

Int-  jJo..  prrf . 

SI  .00  {  alcary  tViucr.  prrt.. . . 
SI  ,50»>  <  'an.  A  1  toiu.  •“u^ar . 

I'aii.  Hud  Hrrweric?  .  . 
Arr.  Canada  .Malting' . 

$I  .tK)('an.  \  ii1rfar5 . 

•SI  00  C’an.  St.an  h . 

Int.  1  to. .  prrf .  . 

1)0*-  sjf,n.  IiiHuPtrica  "H’  .  . 
S5  •>()  Do,,  pref . 

50  00  Can.  C»rn.  Invebtnirnt  .. 

‘  an.  Int.  In\rpt.  'trust. . 

S"  .O0’i>  Do,,  prrf . 

5-  ’jOblCaiiadian  Lijrbt . 

|L’ .50  Canadian  Marconi . 

.  .  .  Can,  .\(^r.  !*oH'er.  pret,  , 
Int.  (,an.  1*.  A:  J*.  Invest..  ,  . 

.  Do.,  prrt . 

Int.  •  'an.  X'ickrrs . 

CtJc  Do.,  prrt . 

,  •  •  Can.  U  rntiniihouBe  . 
Catrlii  l‘o(Ki  l*rod. 

....  Do.,  prrf . 

. .  <  'ity  Gas  A:  i  -lrririr  . . . . 

.\rr.  Cong,  4>an(i  A:  lir. .  prrt.  . 

...  <  landc  .Nc(*ii . 

Arr.  <  'om.  Alcohol . 

. .  .  V  oiu,  .Mrohol.  pret. .  .  . 

.Vk*  Con.  Uiv,  Sec- . 

.\rr,l  Do.,  prri . 

.  ..  Consol.  I’apcr  »  orp...  . 

.  .  .C<»nsol.  i’rcbs  Ltd . 

rkk-.  (.(irr.'  Taper  Ho\.  pret. .  . 

40c  b'U.’rown  Dom.  Oil . 

6'  i  'i  ellic  Knitting . 

51  .00  '  lib  .Vinratt . 

54  <K)  David  A:  Urcri  ‘  .\''  . 

Uayul  A:  Frrrr  'H  . 

SI  . ’*0;Uciiaviland  Aircraft  . . . 

SI  50  1  )o..  i»rel . 

Int.  Uishrr  .'Mrrl . 


Ai»l.  Konu'iiay,  prci., 
I'.asirrn  1  /airirt*.  prrf 

i'  led  .Aircraft . . . 

rairclnld  .Vircraii . .  . 


Ij  lOc  i' rciinan  p  J.td..  prri  . 

Si  iH)  ililiciTPl  I  ollrrK?: . 

Int.  Do.  prrf . 

lilt.  Ilonry  Dos  iMss  . 

:»!  cKi  (luinurr.'tonr  .'hof 
P'-.  eOcibiTlvuro-hlcctric  r*ec 

H‘'g  bOc  un.  Tainlp . . 

Dn..  prc. . 

.  Intercity  Hakiii*; .  . . 

r»i  .  inuTPcair  Kojalty 

.»;d  :  SI  .tH)b'  Do..  ■  ic . 

2\H  Jl  00b  I.aiiKlry  l.td.  J  re., 
l.'C  ,  .  .'Lake  St.  John  T.  tk  1* 

Lake  Sulphite  l  iilp. 

:i  .  .  .slantinir  I  cl  J  rl. 


Mouircal  Is.  1  ower. .  . 
.Mont.  i(rir.  ."r..  N  .  1 

I  Do.,  prci . 

.'vlaci.aroii  T.  (X  T  .  .  . 

.'laciwiiiic  Air  .'*'cr^  icc. 
)Nova  rrcotia  Ligiit . 

1.^0,.  prrf . 


p  i  ower  s  orp..  prci, 
r  Iko.  Lnd  IVi.. 

'  1  r<ivjiicial  I  raiK-p 

•  Wurbec  Irlrphonc 

*  itcliauci.;  Grain. .  .• 


SI  .00  Turift  Storcp . 

$7  ,001  Do  .  prrf . 

Int.  tnitcd  iMjrl  A  . . . 

$V  00  Do..  -IC . 

L'liltrd  .Mr  .  . 

,  .  ,  L  nit.  .\unjhcineutfi  ' 

Inf.'  Do..  -H'  . 

Int.  I  n.lfd  DiatiUrru.  . 
55 .00  ''  alkervillc  Brewer’' 


S;l  (K)  Ainiirin  .\a( ional  Cori> .  2fi.7 

(Ml  I  Anplo-Ciin.  Trl.  ‘A  ’ . 

^'  7  j  \riiiI..-Can.  Trl..>'.C^  Prrf . 

!  ,\thi.s  Steels  Ltd.  7%  I’ref .  lO.Vm 

57  .tM)j  \fhus  SI(m«|m  Lid.  Com .  17. <" 

Int.  i  ILirrymore  Clot h  Pref .  r.rt.2i 

,  ;  Hlui'  l  op  Brow  ini'  “.V’ .  JO, 7.' 

*>t.  I  itiij.,  'I'yj,  Brewing  “B” .  8.2-' 

'i  •  •  I  Hr.'miford  IbKifini:  Com .  -.J-' 

'•  S,>.50'  Brin  t(n}- PelcrUiro  (  arpci .  50.7.‘ 

i~  «i  01  '  B.C.  Pulp  tk  Pai*er  Com .  0.2.' 

4  SCOJ  .  IJ  (  •  . 

•  <1  rln  Be.  SuKar  Com .  70. Ot 

'*“*•11  Brow  n  Co.  Nesv  Prrf .  ‘J8.2.j 

<ii  ui  Burn.s  A  Co.  Ltd.  -A  ' .  : .  4  -Ml 

*'^Kn.  Burn.s  A  Co.  Ltd.  "B" .  2.2.') 

«*’  00  '  t'aliEar.v  I’ower  0' 5  Bref .  PS. 2.) 

Ivi  Dan.  Airways .  U-) 

00'  Dan.  Cos)p.  Woolgrowcr’’ .  8  tH) 

^  ‘  ('an.  (iencral  liivcsl nienls .  7.10 

Dan.  (ienrrai  Rubber  IVcf .  21.00 

‘  ‘  Dan.  Industries  Lid.  Com. .  -  11)0.00 

C  .'  ( 'an.  Iniiusl  rios  Lt*l.  "IV*  Com.  ..  158. Ot* 

Can.  Inilustrios  Ltd.  79(  Pref .  100.00 

S7  00  Ingersoll  Rand  Com .  70. ‘.’,5 

‘  ■  Can.  Investment  Fund .  J.IO 

■  ■  ■  j  Can.  Investors  Corn .  4. 2.") 

«K  *0  Dan.  Motor  I.aiiip'‘.V” . .  5.00 

»o  JUI  V  Prpf  (ipar, .  I.;,-, 

'CK  m  !  Dili).  'I'ube  A:  Steel  1st  Pref .  7s. 00 

.sOc  .Nat.  (ias6%l>rcf .  Il'a.OU 

t  I  Can.  \\e.‘»tinghou.'^ . .  41. .50 

Can.  Wire  A:  Cable  ti' ^  Prof .  100. oo 

'  InV  Dnpital  W  ircclot h  Pref .  18.25 

‘  t;(ici|>>  Dawthra  Apartments  0%  J*rcf. 

^  i  no  Bonu.** .  1.05 

V'  fl  Dhasr.  A.  W..  Units .  18. 00 

’  Claude  Neon  7%  Pref .  . .  .  .7.5 

‘  N),'ib'.  . 

$0  50  ^  olonial  Realty  (  om . 

Colonial  Sieani.'’»hips  Com .  '’ii't'* 

Consol.  I)i\'.  Stand,  Sec,’'.  Pref.  ..  .  *.•>0 

‘\7.  DoiK’land  Flour  .Milks  I  nits .  15. <  0 

51  00b  DorrugaP'd  Pai>erl>ox  Com .  105 

^7  no  Dominion  .Mloy  Steel  Pref.  . . 

*'  Dover  Indu.'^trics  I.fd .  ‘'-OO 

SO,*.  I  Dunlop  Tire  .Y'c  Pref .  P».25 

Fai.siern  Sfcrl  j’rod.  5' c  Pref .  10. cO 

"'ishing  7%  Pref .  0.75 

.V  (id  Ka.>y  Ma.'^hing  ( 'om .  . .  - .  5  i  0 

I  I'cderal  I irain  Prof .  i.o..)0 

j  I'ederal  Grain  ('om.  . •••  •  b» 

;  I  Fort  Wni.  Hotel  unit.- .  4.). 00 

Int  I  t'O'ierieh  Ulevato*' . .  ''  L'a 

c  )  Gt.  i.akes  Power  7  oo  Prt’f .  lt*2..Ji 

^7  00  (biarciian  Realt>’ Prt'f .  lo.i'O 

I  ( ’Uelpli  Carirt  Com .  Jn.2.) 

SOeib'i  ('Urney  l  oundry  5',,  1  ref .  U'-O 

Hart  Battery  iDi\.  lOe) .  -1. 10 

I  Ha>*  s  Steel  Proflucl.'i  ((  m .  ..  U.m 

S."»  0(t  j  Imperial  \  artii.^li  t  oin .  8-00 

52  IMt  Ingli."'.  Jo'uii.  ( ’om . 

it  (Hi  Infer.  1  tiiilics  !.  .•»  t  lef . .  O'  '  " 

SI  .00'  Inter.  I  t ilil a  s  5. .‘.o  Pref  . 

j  inve.'l .  I  ( iind.  I  nil  • .  .’v 

'  Ixingston  Sl)ipi).  I  nil.' .  M* 

5:;  00  l.anuley'.s  Ltd.  Pred . 

S7  .00  l.^)blaw  Inc.  t.  on- . r.’.PO 

l,oew'.><  lonijon  C  ,,1  rel . 

,S0,’.  .Man.'^liehi  lli.  \\  i  rei . 

.•*.'>  (XI  Miireu-!  Joevv’.**  Ltd.(  om .  IS.i  O 

SI  00  Marcu.s  Ux'w’.-.  Ltd.  Pref . 

.N|  inn.  A:  Onl .  Paj)er  New  (  om.  .  .  .  t  .i.» 
.'lontrcal  l.'’)and  t^owcr7'(  I’rcf..  .  'B 
.Morrison  Bra.-^s  I  nit.v..  L';) 

.\Iorrow  Seicu  Nut  7',t  J  rel  (4.25 

S7  .00  'I'Ji  row  rew  Ni.t  Com  15,'-’.> 

'*lt.  Royal  Hole.  .\ew  C.  in  . 

80e  .Mill  p  ^y  I  PiC.  .''‘.•J5 

SI  ’50  -M  .1  ph.\  i  ail  t  ( 'om . 

.Naiion.i!  l!o-ery  .Mills  I’re-  .••» 

.Nation'll  I. Or. CI  V  .Mills  Com.  '’*> 

Uin.  .\c  .-on  /t  Pre .  101.00 

8S  .00  New  .'lei.o-l  i^iundry  i  C' 0  I  o'  • 

*8  .(Ml  i  onu .  pJ'.OO 

810,00  Nor.  Aniei.  I  .aw  alor.- P  c  Pre: .  .  .  '-Ol''' 

$10. (X)  .Not.  .\mcr  i;.lc\ alor.- ‘Jiul  Pref..  25  (.0 
S'i  00  I  .Nor  Gni.  I’owir  Pnf.  ,  .  ..  71.00 

$12  .00  Gntario  Tobace  7'  c  Pief-  Bonu.’ .  •  is. 00 
88  (Kl  l'ro\mcial  Paiwr  »'ic  I'rei.  .  JOP.IO 

SIO  00  Reliaia’c  Grain  «•>. 50  I’rcf  .  ..  t'’'»  00 

Rol^clT^on.  (  P.  I.  I  Mfg.  (  om.  125. (.n 

Ruddy.  I4.  1...  7'T  Pref .  10  00 

Sl..lolin  Drill  cK.  iV  Shipt>.  *>}■/. u 

%S  “0  J’rcf . .  1‘O.OU  ! 

8S  ,00  j  Sei’.-.  I joldin;.:  (  orp.  I  nit.- .  1^..)0 

.84  .00  Standard  I  uc  Pref .  ■'•'P;?? 

.8J  00  St(.‘flman  Bro.-.  (./<  Pref .  50.  «5 

SI  00  I  .''tcrling  Rubber  (•'  I  ref . ;; 

SO,,  i  Sutti)n  iK»r.'Ie\ .  •*•*> 

St  0(1  i  l  bird  (  an.  Gen.  In\ .  I  ru.-l .  UJ" 

8S  0|)  I  I  ip  I  op  Taih^i '  Ine.  I  nit.®,  11.50 

8.5, 0().  i  oronto  I  arpi'l  ( 'oin  .  .  a.j.llO  . 

.81  0()  ,  iiTontot  ariH'i  Pref . .  •  (o.lK.i 

.85  00  1  I  raders  F;nan.’e  •’A”  t.'«  Pref  .  (-2.00 

SJ  Of)  I  1  raders  Finance  •k.  "B'’  Inc. 

IBs .  I'bOO 

fruler.'.  r  mama.  '  .V' A;  ■  IF’ b  om.  :‘.,.’)0 

j  I  nitcci  .Amusements  “A” .  12.25 

I  Uni(e*l  ( 'iTp.  ".A”.. . .  111. .50 

;  United  (  orp.  ‘  B” . 

I  I  nited  r'arnuT.- Corp.  Ltd .  *'  :? 

I  nited  Cir.iin  Growers  Coni .  11.  <5 

i  Uniletl  Steel  ’  A"  ti^T  Prof,  tpar 

,^25.' . 

'  \  ieerov  .'ifg.  (IG,  Pref .  •“•p? 

Materioo  .Manufaeturing  (  om.  .  .  .55 

j  \\e;iiworili  Radio  ti'i^c  Pref.  '.pi^r 

S,k  OO  .  2.00 

?6  (X)  O'e-i.i  an.  liydni  Parlie.  I'ref.  .  . .  10.25 

....  1  Uc.*.|,.rn  (irain  ‘/'c  Pref-  Bonus...  4..V1 

.  .  I  A  ork  Trading  Com .  -  .50 

M  OO  :  Trusts,  Lozn  &  Insur.  Stocks 

(K-l  British  America  .As.-ee . S  .lO  'J.j  S  • 

Britisli  .Mortcage  <C  "I  rusi .  l2U..iO  1. 

dtc  Broekv  illo  I  rust .  42.25  . 

b>  00  ( 'anailu  Life  A.-see .  00 

(Ml  ^Canadian  1  ire  Insiiranee .  80.00  ; 

H  .50  j  Coimiiereial  rin.(  oin .  4,2.» 

4(M'  (  omnicreial  lab*  lOG  pd .  0.00 

^2  (XI  i  ( 'oni’(»derat  ion  LifelloG  pd.. .  1. 

40''  i  Continenta'  Lde  20G  pd .  *14. .'lO  : 

Int.  ;  Dominion  I’irc  ln.-iiran«’e .  157,00  Ij 

‘7  (HI  ,  Dominion  (  ’an.  (ien,  Inscc .  115.00  B 

•7  00  j  I’itnpire  Life  25G' pd  . . 5.00 

•7  (Kl  IGeel.-ior  Lifc40Gpd .  D.oo  7 

.>(>:  Gl.  We.M,  L.fe .  200.00  20 

I  Guaranty 't  rust  Co .  00  .>0  I'j 

\iT.  t  Gueljih  ♦k  ( *n! .  Inv.  fpa r  $50.  .  .‘‘o  ixj  5 

I  (XI  Halifax  In-'urunce .  l  ».00  1 

lot.  iMuv’ri;'!  l.ife  . .  20.). (’0  2.'*' 

7  .(XI  Indu'^t  rial  Mort  gage  A  Iiurl..  2i>.00  2 

-  •  Lambton  Ixjau  A:  ln^•erl.  iDi\. 

.  .  .<2  .50. .  50.01) 

I.aiuied  B.iiiking  A.  D)an .  4S.00 

Guidon  iV.  Western  Trusts .  52. .50 

.50b  At"mif:ietijrer.'*  J.ife .  20*. 00  ‘J2 

Midland  G>an  A'  Saving- .  11.25  li 

•  -  •  .Monaieli  L'fe20','  pd .  5^.10  U. 

.Northern  ( ':in.  M«'rt.'’iige  L  nic.  ..  5.(^5  . 

Art.  ( Int:. rio  I .oan  A  Debenture.  .  .  llo.i.o  II 

•  •  Premier  I’ruM .  i'O.OO  4 

lot  Sovereign  l.:fe2l.iG  pd . 11..50  1 

.''lej  Tog 'Till, -t . .  51, '25  5 

I  •''un  Life  A.-.-uranee .  2SO.OO  50 

,  Toronto  General  Insiiraner .  .  4.75 

i  ’Tru,>its  A  Guaraniee  I  .Ni’w  »  .  :’.<i..50  0 

••  •  j  Wat'-rliMj 'Trusts  A  »''a\ing'' .  '.*'.l,,50  10 

•  j  U  esfern  .As'.iur:inee  ( 'om .  40  .50  4 

•  j  Mcslern  Life  lo'c  pd .  (b50  1 


GOVERNMENT  BONDS 


. .  't).oo  _ 1941-4' _ - 

".’f:-?:!  h.^u  w 


I’.i.vablo  .'I.nlur.lv 


lOO’j  Ui.n),  (,f  ( 'aiiada  Bun,l5.  . 

.  .  Dom.  of  < ‘an.  (\ irtory  l.oanj... 

101 'i  Dom.  .,f  Canada  Bond,. . 

ini 

f.!f  Doin.of  Can.  (Victnr.v  ioan!.... 
f.M  ^  Dom.  of  ( 'an.  .nnfO\ar  l.oani, , , 


1:4. (M)  (IS.OO  !)!..$  ..s.-  Dom.  of  Canada  I’nnd 

7(1. .Kl  71.00  (.(.'-j  o;.,,  » 

l.f'j  l.ltj  oDj  .ss.lg 


30.00  lOJig  ion 

1  •',0  .’...iU  1011.^  100=., ■ 

3.0(1  101'..  101 

OS,'.’.!  100.00  loi.'i  oo'i 


0(1  101'  ...  101_  Dom.  of  (  an.  .  l.-l  War  l,oanl. 

00  |0I[i  W.i  Do(n.  of  Canada  Bonds . 

N>  ]0'2:-it  102'. 


>,.(10  n.uo  io.=,'4  103". 

7.10  7.7j  lOjOg  lO.-,', 

‘.’1.(10  21.00  losl-a  100’ » 

b'KI.OO  101.00  109=4  lOS’i 
l.'iS.OO  IW'.OO 

100.00  173.00  108'^  107'. 
70.2.'>  73.00  los-v,  107=, ." 

3.10  3.3,7  109.1, '  108=4 

•’ p  108 '1  I'Jj', 


.binn  11  IOC’s  lOI-g 

.liinc  10  (Kl  09  , 

.Inn,!  13  Kll's  102 

Oct.  12  101  Kll'j 

.lunc,V.-3l  99=  li  IIKIj, 

Oct.  19-,', 2  !'S=i  99=1 

.llinc  jO-.Vi  99  ICO 
June  53-58  til*  ino 
Sept.  Perpa.  95  j  94'  4 
June  45-49  l()2  \i  UH  4 

Nov.48  51  lUl'a  U'2’  i 

I’d).  48-52  lOlG  UI2“m 
June  50-0')  101  102G 

(let.  44-49  102G  lli:>'4 

Get.  43  45  UHS  KitG 
(let.  47-52  in7’G  I00*« 
(let.  44  inP’G  *07 ’g 
Ucb.  4'*  10S‘M  llMlb, 

No\'.40  .50  lO'i'i  107  ’, 
Nov.47-57  lor-G  lOs'-x 
NOV.48-5S  lOihG  104’'’'-x 


RAILWAY  AND  NAMGATION  BONM.S 


07  Canada  Stcumshii  'i 
I'M)  Canadian  Pae.  Uailwni 

92' J  Canadian  I’ae.  Rnilwuy. 

91  Canadian  Pae.  Railw{i\ . 

J»5  Canadian  I*ae.  Railwnv 

10(1' j  Can.  Nat.  Rl\.  (I  \)m.  ( luar.’ 
115''4  Can.  Nat.  RIy.  iDom.  (.iuar. 
IP’C^  Don.  Nut.  Hly.  iDoni.  (iuar.i 
9.8’’ <  (’an.  Nat.  Hly.  (Dom.  tiiiar.’ 
90'j  Can.  Nat.  Rl.\.  (Dorn.  Ciuir. 


C  Mar,  CJ 
C  Get.  4.5 
15  Feb  51 
July  1900 
(  NL  Sept.  .51 
(NL  .Iniie  75 
<  NL  .Tilly  44-09 
C  I)ee.45-.5ll 
C  .'un,  ,54-.'/i 


PROV  INCIAL  AND  VILMCIPAL  BONDS 

Supplied  by  the  Invc5lmc!it  Dealerd  A.sw.)eiation  of  (.’anad.T 


- 191!  -  - 

High  low 
Lf.lHI  F3  (M) 


New  iirun.>w  lek.  . . 


Prince  Ldwuid  Blaiul 

(Juebee  . 

Sa«kalehewan . 


"•'.Ml  (  iiai  .m  lelow  n . 

1P2..5(1  xHaifax . 

97. ("I  Hull . 


l  H,  j  t('S..5il  10;;. 00  xGit;i 


5.("»  J02.no  .xUuoliee . 

2.50  95.00  .vSaint  .lolin . 

3.0'l  87,00  Si.  Giinberl. . 

;T00  Ml. .5(1  Sydney . 

(‘.iMi  91:. OM  'I  hree  Rixerj!. 

:;..5il  m;  om  \  V  ancouver. .  .  . 
’i.t'M  !».'.MM  'Ve.st  mount , .  . 

;.0M  04  IM)  Wiml.oT  ,  ,  .  . 


Pa.xaide  ( ■;inad:i  and  l/>ndon;  \- Payable.  Cnnada  .* 
Payable  Canad  i.  New  A’ork  and  l>oiKl«>n. 


15  My  50  1115  . ’.o 

15  Apr.  C’l  10.5.1:11  KM'.m 

15Sept.  52  107.00  ll'.ire 

l.lulv  4'»  lO'I.OM  n-P; 

Uliin'^  .50  107.7..  Ul.o 

l.lune  71  107,(0  112.*.’ 

I  .Vug  .57  107.00  112  00 

l.inp.  7*1  117**0  12’.*-' 

iGel.  45  9s.*:*l  102.0'' 

1  Aug.  .G  1**4. .50  10.^..7’i 


I  May  .52  lOl.-M  10,5... 

1  .Meli.  54  101*. 00  i0.5,u': 

2  July  51  J05.O0  I O.i  0.1 

1  Men.  45  93.0*1  9^.0M 

I. Inly  49  1**3. OM  112  0" 

I  June  .59  10.5. *M  ll0.*n» 

1.5A|.r.  71  101. CO  lo.).c*i 

1  May  O)  93.(0  '.*7.1.0 

1  Aug.  44  102.0*1  107.011 

!  No\  .  .58  98  .50  102.5*) 

15Jan.  7*1  loi.(»*l  107.***) 

1  May  .54  ‘19  OO  1**3. 0*1 

:  \  Dee.  75  7**.0i|  71.*)>' 

i  .Vpr.  Id  l’.:.'J*i  I*'.'’-* 


CORPORATION  BONDS 


.5*1.75  59.00  UlilMv  p.id 

7;{.(!M  V.^six’.  Tel.  A  I'c).  .5'  ..  19,5'.* .  .  05* 

I  (i(>  Bell  Telephones,  l!'.j7 .  123‘- 

1,30  2.***l  IVIl  1  elephone  .5.  19.5*1 .  124 

11. . XI  1100  B.  (’. 'Telephone -IG.  1901 .  10.5 

DM  .  (  aigary  Power  5.  lOfiO . .  lOO 

(iT.o*.*  7o.()U  Dalgnry  Power.  P.Mi4 . . . 403 

(•2  (Kl  To.'o**  D-  N-  Po^'era.  1953 . Kd'; 

I).  <  i.  A  Kler*.  ()' )'.*45 .  102 

1**.***)  12.0*J  Gatineau  Pow  .  o".i .  “A”. . .  KO 

:‘.,.5*l  .5,2.)  l)o.,'’B" .  J0(J 

12.25  14. (*0  Do..  5.  1919.  Kx.  VV((1 .  1*0 

19. . XI  2*1.75  Inf.  Hydro  KJe**.  1944...,'. .  29 

4. . 50  5.5U  Inf .  Power  (»,  195.5. . . .  1**1 

3.25  3.75  fnt.l'owerti  1957... .  95' 

11.75  12.50  Int.  Power  O'  ..  1957 .  9y*_ 

Melgiren  4.  P3.59 . .  lOOG 

21.0*1  2'2.00  Mar.  ’J',  A  'T.  4.  1907... .  1C4’. 

22.75  23.75  .Mont.  Island  .V  j.  1957 .  109 

.55  .8.)  I  Moni.  ’I'ram,  5,  1951 .  100 

.Vlontreal  'Tram,  .5.  19.55.  . .  7.2'. 

2.(1*)  3.00  Montreal ’Tram.  4'  ).  1!*55 .  ('8 

1*1,25  11.50  .'-lonl.  L.  H.A  I*.  3.*  .  pCx; .  l*d 

•1.50  .5. .50  Mont.  I..  II.  A  P.  3'  >.  IOC.;: .  103 

2. . 50  5. .50  Mont.  I..  H.A  P.  3'  .  1973 .  102 

NIhl.  A  P.  4'  ’.  19.50  .  99'  ‘ 

Mid.  A  i*.  .).  19.5(:  .  99G 

8  .5* ». '25  S  52.25  .N.S-L.  A  P.  4.  19.57 .  H'l': 

120. .5*1  130.00  Gltpwa  I’owci'  l.  19.57 .  102 

42.25  ....  *)ttuwa  VP,  4.  19*;i .  105' i 

;;()9.*HI  3V4.(I0  Gitawa  V  .P.  5,  19.59 .  I*-'! 

80.0*1  62.00  Uu«'.  I’owet  4.  19*2 . 

4.25  5.25  Saguenav'  Power  4'  19**0 .  10.5 

*•.0**  7. .50  >liaw  inigan  4,'  ’,  19(17 .  1**7G 

1J9.0*I  13*). 00  Stiaw  inigan  4 .  }9(il . lOl'-j 

34.50  37,25  United  .Seeurit  ies  .5'  ..  1952 .  H 

13.7,0*1  1-14.00  WinniiK'g  IJeet.  “.V'a.  P*(i.5 .  Sif 

113. *i0  12**  *Hi  '  W  innipeg  Ucet.  '  B”  5.  1905 .  (  ^ 

.5.00  ♦♦.OU  j 

7 1 .00  71,. X)  j  inJustriaP 

200.0*)  20.5.00  Abitibi  5.  C.*  i.D.’.-  .  71 

99  .5*1  J02.fMJ  I  Al.ilild  5.  1953 . .  71 

.'■*1  1*0  53,2.5  I  .Mberta  Par.  (..(i,  1910 .  l*3'i 

15.00  hi. IK)  I  .Mgema  Steel  5.  1918 .  ‘  9' 

2*15.00  2’''0.*iM  [  Bratpl- Hender.'’''’'n .  ('•* 

2i>.*i0  2  -00  )  BfT)wn  .5*  ..  1940 .  7*) 

Brown  5.  19.50 .  77 


21**. 00  224. *‘0  i  Stop  A  Shop  3GN  P  (7 . 

11.25  15  75  ’  pl'rinity  Bbig,  4G.  1952  iw.s..i  (I 

3i.(.*l  35. .50  1  'Twin  Citv  “.V  0}  J',.  1952 - 

.5.(;5  . i  Union  ( ia.s  4'’/’(.  195*1 . 

10).*'*)  113  1)0  I  United  Corp.  5G  .  1953.  ,  . 

3.9.0*)  42  *.0  I  I  nited  Steel  5G  .  195*i . 

11. . 5*1  hi, *1*1  i  I  nited  Tow  n.'^  T^lee.  5* , .  194s  .. 
51, '2.5  .5*).*)**  :  Wellington  Bldg.  f'.'G  vSuials. 

2SfM*0  300. (K)  1  West  Can.  liMiro  .  19.50.  .  .  . 

4.7.5  .5.50'  VVimlsor  Ariu.«*  *•-’  .• ',r.  1917.  .  . 

:’..i..50  39.5*)  ;  VVind.sor  Court  OG .  1942  Hi... 

99. . 50  1**3. *1*1  I  Windsor  T^eex  A  1..  Rly.  tlG-  I'*'’’- 

4**50  42,25  1  H’) . 

9.50  1*1.75  i  Winnipeg  Flee,  (‘ontingent  (  erl- 

!  aVork  Adel.  Rl*y.  7G..  1915  (Tv 


A{»ked  I  Can.  Cement  4'’.-.  19.5t. . 

T*8G  (  an.  P.  A  P.  Inv.  1958 . 

( Int.  Paper  *i.  1948 

(  an,  l)Oeo  0,  1953  . • . 

1**7  (  an,  V  ii’ker- . 

1*'9  Con^.  Papei  .*'  •.  T.*5I  ext* . 

Kit)  D(»n).  Steel  A(  oal.  *i’  >.  19.55,., 
103,G  Dom.  Tar.  A  Cliem.4‘  V  1952.. 

Donnaeona  Paper  4' j.  19.56 . 

102,';;  !'.astern  DairievSO.  1949 . . 

1'*’2  I'amous  Players  1' 19.51 . . 

1*1.3  I  ederal  (irain  6.  19*>9 . 

32  Fur.  P.  1'.  See.  1009 . 

I'>a.-54T  (  ’o . . . 

(if.  Ijikes  I'aiK'r5.  1955 . 

Inf .  (  ity  l^aks.  5'  j.  194*' . 

1**3  Dike  St .  .lolm  .5’ IfMil . 

Lake  Sr .  .Inliii  ,5.  t9*>l  .’ . 

Maph  l.eat  3-5'  .  195v  ,  , 

K*2':  *  VleColH’  ’..  1949  . 

7.5  I  V!,.rM’\  1'.’5  1957  . 

b*'  .>  '  Mei.-icy  1’.  »i.  19-19. .  .  . 

K'O  1  M.  A(!>.  Paper  5.  1900 . . 

K*5  !  Mont.  D.  D  194S . 

i"4  j  N.  s.  A  c. 1903, 

Price  Bn)s,  5.  1957. . 

. .  I  Price  Bro.s.  4  1957 . 

[  Rest  Igouelie  0  1948  . . 

)  RollamJ  Pai>er  4'  •  1951 . 

1  Sniilii  II  4'j.  1931 . 

K'.i  J  1  nited  Ainiiseinent.- 5,  195i',  .  .. 

1"5  (  I  niteil  (irain  (i.  4'’..  1919 . 

j  I  nitetl  <  irain  *  i.  .5  1948 . 

l"9'j  1  nited  (irain  (i,  5'...  1949  . 

1**4';;  We.'’=lern  (ira;n  5  IT’iC.  . 

15 

85'  .  I  Rea  i'.siiiU’ 

.59’;  '  \\r\  Bhlg  *.  It  47.  . 

*  A.-adia  Ai-l-  1  I95e  . 

j  Dominion  Square  4.  1903 . 

73' ;  ( iodfrey  Rea!i>'  4.  19.52 . . 

73.';  Montreat  .Vpr.  l.-t.  1051 . 

‘  Guel'oe  Apr  5,  19*Vi . 

1**3  S!uTl»rfK)ke  St.  3'  .  19.52 . 


)8,' s  i  Penmans .  (Ni 

8*i  I  Giiebee  Power .  T-’b 

l*iii'  ,•  I  Royalile .  (t»;i 

95';  j  S*.  Lawrence  Flour . .  ‘-’-M* 

99;T  !  .''Southern  (  an.  Power .  9Ga 

'  >1  ‘Plof  (.’aiia.la .  0'2 

1P2  Walker-  (i.  A  W  .  -13' i 

9k  I  Weston  (ic*)..  .  1***  ;a 

f  do  .V’iked  quofiltioij. 

32  I  (in  Hid  *|Uolation. 

1*>'  ’  I 

1*.' !  PREFERRED  61  OC  KS 


Siipplciiiciilary  Bonds 

!  Supplied  i'v  Plnxton.  (“liorry  A  .VleDonncll, 
Toronto 

I  Miscellaneous  Corporation* 

[  Utility  &  Realty  Bonds  B:d  A.'ke 

!  Vcadi.'i  Sugar  (iG  .  1951 .  99’;  1**0 

.Vlex.'indra  Apts.  3'’, .  1!»5)5 .  42  G.W 

.Vlgoina  T’enl.  H .  B.  R .  5G.  1950  *  1  )  !*)’i  H 

aBalfour  Bldg.  (/  ;.  19.53  *  I  1 .  45' ^  47 

Beach  Toundrv  0'  G  1945 .  7^ 

B.C.  I’ower  4' FT.  19*3** .  99G'  K'l 

xB.C.  Pulp  (i^’o  19.5(* .  93',4  9.i 

xaB.C.  Pulp  7G.  I95t* .  KiSG 

A  ( 'o.  .5'’'( .  1958 .  09G  7*i 

Can.  T:ie*-tiic4'.*;.  19(i5 .  95  K»!l 

:  Can.  Machinery  5G.  1954  .  99  JMl 

i  (  an.  Machinery  (»G .  1955  9.5  '.>9 

j  ( ’hirendon  .\pt.«.  "G .  194*3  .  . .  .  .  22'  »  21 

I  (  ol .  Steam, «hip.s  li'f .  1954 . lol't  1**2 

Dominion  Coal  4' j'  i.  19.52 .  KH  I**-) 

l)f)m.  Seotri.sh  Inv.  -U,.  11*52 .  9sG"  K*1 

j  Dom.  VV<x>l!ens*i'  c.  1953 .  9*i> ;  98 

xDrvden  Paper  OG.  1949.. .  ITdj  i  K'3 

FHi.s  I’ark  Apt.-.  4’;G.  1915 


Municipal  Bonds: 

City  <.f  V\iml.«or  V  .G  .  D75  ..  1*i  -G 

i  ( 'itv  of  Windsor  2‘'i .  1975 .  .55  .»8 

CirVof  Win.isorJGG.  1975 .  71  73 

( ‘itV  of  Windsor  1",.  I'.i::) .  ■-'j'. 

I  ;iTo«n  of  I’.ivri-.'idn  (Ncn  Ixmdsl  _  ^ 

:  ro!vn.sh.i,ol  l.n.'l  Vo’''- .  'I'" 

I  'Tow n.'<bip  of  Sandwich  1..  (I  '  -’-j 

j  Townsliii,  of  Scarlmrousli. .  ■  .  ‘.‘f 

Tou  nsliii)  of  ^  orU .  '•’* 

\  l’;ival,lo  L'.l-.  I'lindsiV  (  ':in.  I  unii'.  .  1’:),v;,,,i, 
I  1  iiml.s  onl,).  r-Tr:idcd  witliout  iiciouiMi  i. 

'OTCSI.  i:-t.'onvorlil>)c  into  .slo)l,.  n  l,s.sui‘  <:)iri. 

'  a ri'ea  rs  i  if  in lere^t .  w  .s .  ■  VV 1 H 1  s t fw’k  a  1 1 jn  Iw 

!'y..s.  Witiiout  .'lock.  T- Sterling  p-Durrentl;. 

I  paj  ing  on  jirrears. 


liocslnioiil  V  iciils 


A^'^oc.  Brewerie.’i . 

j  Canada  Cement  . 

‘  Can.  Norlheni  Power 
j  ( ’anadiaii  CelaiieM’.  . .  . 

Witii  extras 
I  Canadian  C«*t(on- 
i  I lominitm  (  d;i  s 


1*18'  lb  r.('*i 
MO'  ;b  7. PM 


e^  ilcwaid  A  Co.) 


.'*hcrvvin*VV  illiam-j. . . 
.''*011.  Canada  Powim  . 
,'»irf'l  of  ( ’jinada  .  , 
W.dker  G.  A  W. 

I  Inrernaljon.'it  Power 


COMMON  STOCKS 


iDtcrijs  divideiid*  ^Lfttcal  Biik  (b)  £*lua  Popn#  •/€  of  irrcaA' 


!  Galt  Bras.-.5G.  l9,5Miw.s.) . 

1  (ien-ral  Brock  Hotel  3G' .  1951.  .. 

1  tieneralSt'vl  V\are.’i4'.;^c.  1952.  . 
i  (it.  Likes,  I’ower  4»  ,'3  .  195**.  .  .. 

Gt.  Lakes  Power.5G  .  1957 . 

'  (it.  We.si  .S'idillery  (iG.  194"  . 

I  oGurney  Foundry  5' .  1919. 

I  ( i\p,‘»utii,  l.ime  A  .V.  194’',. 

I  Ham.  Bv-i*rod.  Coke  5^’t.  1955,  .  . 
Ham.  By-Prod.  Coke  t;^;..  19.5* 

Hamilton  Colton  4*  tG-  19.5*' . 

el  tidti'*! rial  .Vt’ciM'* .  4' ,  .  195'-' . 

xlnve)'t.  Bond  ASluiea'^F  KHi.  . 
aKiiig  lalward  Hole!  7'\.  1941  (1  ) 
j  KIng.ston  Flo\ator*)G.  195P . 

I  L’gore  6':’t..  19*'l . 

i  L.inl  Nei.''Oii  *)'■(,.  194»  .  . 

'  i.oweT  St.  Law.  l’vvr..5G.  19oa  . 

I  Manitoi>a  .''Ugar  5'’(,.  PKiM  . 

.Maritime*  Kleel  ne  4.' •  195*i  ... 

.V^a8^^ey•liarria  4'  R,‘<.  l9.’>4  . 

.VfeCoriniek's  Llo-  V  (.  . 

I  .'U’Conmek's  Ltil.  llv't.  1952  ... 
.Vie:eury  .Vlill.'ioG.  1959, 

.x.M.  A  **.  Paper  I'JIK* . 

Moir.s  Ltd.  I9.)3,  . 

-VUnxlii'. .) ,  K . .  C  t .  T’*I8 . 

Mun.  Bankers  (1931)  Ltd.il  ' 

.Nat.  Light  A  1  ower  OG.  1949. .  . 
*  *nt.'irio  Buihiing  o'  f .  1913. 
oporto  Rico  *  •.  A  (.  .  tiG  .  I‘c‘a2 

pl’roi .  ( Itbees  <  G.  1945  <^1) . 

I’rovineial  Paper  5''/c,  l9’b.. 
Relianeo  (..rain  4’;G.  19.52 . 

riRichinoad  B:iy  o' vG.  19Ti  (.IF-- 

aKichmond  Bldg.  iG.  1947 . 

L Kio  i  ramways  5G .  1958 . 

Ruddy.  I1.  L..6'.:%.  194.^ . 

St .  Maurice  I’ower  4'  ;G.  19«P.  . . . 

i,’>ao  Paulo  'Tram,  a^o  Perp?,. _ 

Shaw  iiiigan  1'  i .  19»>1 . 

S  Ivcrwtiods  *•■  ,  .  19o*..  .  . 

!  8  i'.iip.so:)’.*  l.lu.  IGG.  l9-d . 

Stan. lard  i..uiei'‘G'.  1941 . 

I  aStaiiiey  Klly.  'G.  1945  vtj . 

I  Staveley  Aptfr . 

I  6tciiins  Coal  6%’ •»»••••;;• 


j  .Vgnew  Sll^l•a^.'“ . 

pi,*  .  Do.  inel.  extraf* . . 

"9  I  A.-'besloa  . 

jJI'j  I  Do.  iiicl.  exlri'i; . 

PU  '  !  A.'f.'.oeiated  Breweries . 

J"(>  j  Do.  incl.  extras . 

ImJi  “  i  'Tok'Phone . 

I  British  American  Oil . . 

1**2,*  ■;  B.C.  Powor  '.V  . .  ■ 

j  Hu  Idins  I’roduei.' . 

.j't  *  I  Do  incl.  eAl ra.- . 

I  ’1  1  Can  A  Dom  Sugar . 

'Cmml;'  .M.-iltiK;. . 

■**'  ■  Can,  .Northern  J  ower . . 

inm  '  Canada  Paeker.**^ . . . 

•  Canadian  Bron/e . 

j  Do.  iii'-l. extra.- . 

•  -  '  (  aiiadian  (  ollon.-- . 

i  ( ’anadian  Inuu.-.  ’B’ . . . 

Disl  fliers  Seai-raiM.s . 

-  Dominion  Bridge . . . 

iiui  *  lominnni  (  day? . . 

*11  1  Dominion  Te.xtile.  . 

‘  fanny  I  aruier, . . 

Do.  itwl.  extra.** . 

,,’2  Ford  of  Canada  'A . 

'-.j  Goodyear  I  ire . 

I^i.).  ine) . extras . 

;  ■ ,  1  mperial  Gil .  ’ 

*  ^  •  Imperial  'Toliaero . 

•  llo.  inel.  extras . 

In<J.  .Veeeptanee  ’A’ . 

;  International  Nii’kcl .  .... 

.'jL  Inti,  i’etroleuui . 

'  Laura  Seeord . . 

•  1  Loblaw  t  doccierias ‘A' . 

•  i  I’o.  inel.p.xtra? . .  .  • 

■  ’  I  M«m*r«‘al  Power . 

I'*-'  Vt.mre  (  orp . • 

K'*^  I  N’at'onal  Breweries . 

j  National  Steel  Car..*,. i ... . 

I  Noranda . 

lOgilvie  Tlaur«««t«tMM« . . 


Uiv.  'V  <eld 

.8*)  P.I5 


(■  15  :  Canadleiine  Nailon:*le,. 

_  C  'ommer«*e . •. . 

‘  '9  Dominion  . . 

3  31  ;  Imperial . 

()  i;.5  :  Mont  real  . 

,  t  Nov:i  S(*olia . 

1;,., Mil  ..  . 

M.9*)  j  'ToroiUo  . 

'*  I*  (a’  .Viked  ituotution. 

i  (1»;  Bid  (luotation. 


liive:?lim*nl 


U2G*  5.20 
M.l  1  *19  T’.l'n 


>i!cd  )•>  A.  M-  Kiu*lcr  A  (.' 


•  .  15  I  .VITiiiafed  I'und  Ine  (  on* . 

5.  Ii  J  i'Bo’jton  Fund.  Ine . 

*'.'•(*  i  ■  Bullock  I  iintl.  l.td . 

.',,11  I  ('an.  .Vineriean  Trust . 

4. -3'  I  (  'an.  Intt-rnational  I  rust . . 

8  *1'.'  Can.  Invesimenl  I  uin' . 

9, 125  ( ’ommonweal t  ii  Int .  (  i*rp  ...... 

.5,22  -^Corporate  Trust  Shares  .  .  . . 

)  55  Do-.  -Verum  . 

i;  lU  •“  Do..  Aeeum  Viod . 

8.82  tCumulatixe 'Trust  Sliares  . 

1*1  5u  *  UiviT.<itied  'Trust  (.  hares  "C”.. 

ti.*»5  '  Do..”D"  . 

5. .50  ♦  1  )i\  idend  Shares . .  . 

8  80  >l'umlai)ienUil  Tru.sl  Shares 

8.'’/  '’Independence 'I  ru-t  Share." . 

3.33  'Mas.-.  Iiuestors 'I  rust . 

:  5,20  *  llo..2nd  l  and  Ine . 

T’.i‘n  ^'Nation  Wi*le  Seeuritie?  .  . 

.1.87  I/O..  Voting . 

8. Pi.  ^Norll)  .Vmer.  Trust  Shares  1953. 

;  •*(,  '  1  >0. .  1955,  . . 

4  •'•)  -  Do.  19.5*’... . 

.5  V;  ^  Do.  1958  . 

i  M,.  !  'Ou.'  rt'rK'  Inei.tiT  ^'l^are'^ . 

1  '  x  '  I  nili*il  Boprl  A  Share . 

J,  I,;  1  s  I  Jcf*.  Figlit  A  I’w  r.  ’  A". .  •  • 
•V^S  j  . . . - . 


i*00  fti'OO  i  '*‘L*li>*Tuadft 


TIIK  FINANCUr  TIMES.  MONTREAL  FESRLARY  1M.  V)I2 


HYDRO  CHAIRMAN 
POINTS  TO  NEED 
OF  CONSERVATION, 

Or.  Hogg  i'ays  Ontario  Power* 
Commission  Ha.s  Come  to  ! 
End  of  Resources 


Western  Oil  News 

New  Svsteni  of  Prorating  in  Turner  \  alltv  u»  Co  Into 
Effect  in  .March  —  Oil  Operators  to  Me  (iivcn  0!*por- 
tunitv  to  Discuss  IMans 


AT  THE  LOOKOUT 


A  change  in  llic  system  ol  proraling  Tii -ner  Vaiiey  oil  ue! \  e.ili  b: 
pul  ill  effect  in  .March,  according  to  J.  I’.  Kravvicy,  eiiairmaii  of  the  PcD'o 
ieum  and  Natural  Gas  Conserialion  Board  of  Alberta.  He  .saUl  a  fu.  tiie. 
report  had  been  received  from  Dr.  Brovm  with  re.speet  to  tin-  best  metiiod 
on  determining  quota  .for  oil  weils  in  Turner  Valley  to  obla:n  maximum 
efficient  p.~odueton  of  \'al!cy  oii  with  a  mini.iuim  of  ga.s  wastage. 

Oil  oporator.s  wiil  bo  given  an  opportunity  lo  discuss  Dr.  Brown's 
further  plan.  Mr.  Krawlej.  .said. 

Dr.  Brown,  a  member  of  the  staff  of  the  Umversity  of  Miriiigan  anJ 
pro.minent  American  oil  expert,  recently  eondueted  a  .survey  of  the  'I'ur- 

_  .  her  Valley  wells.  Dr.  Brown  outlined  a  plan  lo  give  the  best  mcan.s  ot 

'I'..-.,.,,-.  D.,!...  _  .  producing  oil  in  Turner  Valiej. 

necd’fo-  conservatiL^of^efec'ira^i'*  '  ^  individual  weli.s  gas  (luotas.  not  oi!  quo¬ 
in  an  addre^ss  defivercH  Permit  the  wells  to  produce  all  the  crude  oil  po^sibie  providing 

in  an  addrci^s  delivered  to  the  On-:  the  individual  gas  quotas  were  not  >xcecded. 


CANNOT  EXPAND  MORE  I 

- — -  i 

But  Demand  For  Essential ' 
Purposes  Is  Still  Increasing ; 
Rapidly— Probable  Restric¬ 
tions  .^re  Forecast 


I CihllidntU  Ir 

dueed  outside  tlieir  own  plants. 
Othir  (liffieiillie.s  have  included 
delavs  in  gelling  speeifiralions  lo 
Canada,  and  i  nnninerahle  ollu-e 
holdups,  all  of  which  lias  retiueed 
■treafl.v  Ihc  pol  ntial  contrilnilions 
lhal  C.anadian  facilities  niigiil 
h:i\e  provided  in  huihling  up 


i..(  /'((ye  (Jiu 

Ijosition  being  weakened  for  the 
readjiistinent  jieriod  still  to  eonie 

Vi.siblc  Wiieat  Stipplv 
Bt'ipw  Vt^ai-  Ago 

TiU’  vis;  hie  supply  of  Canaiiidu 
w  neat  on  f’ebruary  6  amountoii  to 
'87  S'JS.TT.S  inisiicLs  eompared  with. 


tario  .Municipal  Electric  Association  i 
and  The  Association  of  Municipal 
Electric  Utilities  this  week.  Dr.  i 
Thomas  H.  Hogg,  chairman  and 


.Average  daily  oil  production  in 
Alberla  for  the  week  ended  l-eh. 

chief  engineer  of  the  Hydro-Electric*  oqq 

Power  Commission  of  Ontario  stated  !  '  crude  oiL  1  his  compares 

that,  although  dema.nd  for  electric  !  o  ”U*'’ *  1" 

povver  has  increasiKl  by  Icap.s  and  |  "’o  week  and  _o,l>()]  in 

bounds,  the  Hydro  so  far  has  met!**’®  week  a  year  ago. 

all  demands  made  upon  it.  He  i  Producing  wells_numbered  I'J.S. 
staled,  however,  that  the  comniis- 1  preceding 

Sion  has  reached  the  end  of  its  wells  a  year  ago. 

.ability  to  supply  fresh  demand  from  [  Wells  )  ow  illing  number  ti.'i. 
existing  piant  and  equipment.  Pres- 1  of  which  27  arc  in  Turner  Valley, 
ent  capacity  is  fully  employed  and  ' 


conservation  will  bo  necessary. 

“In  December  1938,”  the  Hj’dro 
cJiairnian  said,  "the  period  of  peak 
demand  immediately  prior  to  the 
outbreak  of  war,  we  had  a  power 
surplus,  and.  as  is  now'  apparent,  it 
was  very  fortunate  that  we  did.  In 
iJecemiMtr  1938  the  total  primary 
demand  in  Southern  Ontario,  was 


.Shipments  of  crude  oil  from 
the  Vermilion  field  of  northern 
.\lherta  are  reported  having  com¬ 
menced.  The  Fraiikview-Vermi- 
lata  No.  2  well  lias  started  to  pro¬ 
vide  its  quota.  The  Vermilion 
crude  is  .sold  under  a  conlraiT 
recently  engaged  with  the  Cana 


NEW  ASSESMENT 
LAW  FRAMED  BY 
THE  PROSPECTORS 


Seen  .Am  Thin  Edge  of 
Wed.ge"  For  Taxing  Ore 
in  the  Ground 

OPPOSE  RESTITUTIONS 


I'niled  .Nations'  air  sircng.li  inut  li 
fa.stcr  Ilian  lias  heen  Hu'  ca‘■<•. 

I'liclorics  Miixl  (iit  e 
I'll  I’rofihthlr  l.incx 

I'hc  l'JI2  prograui.  in  all  three 
directi(.)ns.  of  muiiilions.  food  and 
iiii'ilar.v  service,  however,  is  set 
for  a  new  fast  tciilin)  and  will 
call  upon  intensified  efforts  for 
fulfilment.  'I'o  lielp  eliminnto 
waslc  ill  production  caiiacity.  for 
iiist  iiicc.  laamifaclurer.s  are  lo  he 
called  upon  lo  limit  production  ycai. 

lo  a  rclativciv  few  standard  stvles  Some  Dca’iiic 
nd  in.jdels.  Already,  under  gov-  Living 

The  Dominion 


4ro.:f4<).90ii  a  wt'Ok  earlier  and  192.-' 
oTi.20I  on  tile  eorresponding  datr 
.11  1941.  I'lie  amount  in  eievatoi's  in 
Canada  was  -161.848,469  bushels,  the 
balance  of  23.180..3h9  being  in  stor¬ 
age  ill  the  United  .Slates 
During  the  week  ending  Febru¬ 
ary  6  the  export  clearances  oversets 
of  Canadian  wheat  amounted  to  2.- 
74'->,661  bushels  eompared  with  4.- 
281.530  in  the  corresponding  week 
ill  1941.  The  aggregate  for  t'ne 
twenty-seven  weck.s  cndiiiig  Feb¬ 
ruary  6  was  77.267.120  bushel.s  com¬ 
pared  vvith  54,963.130  in  the  eorre- 
.■apoi’.ding  ;)erlo<l  of  the 


Bureau 
e.s  index  number  of  living 


,ncar!y  1.330,000  h.p.  Our  total  de- j  the  field  will  supply  badly  iiced- 
pciida'ole  power  re.sources,  including  ed  fuel  for  the  railways  til  si.i.j 
both  .generated  and  purchased  power  i  per  barrel, 

available  to  customers  in  SouthenU  Oil  is  being  moved  frum  tl 


T<  ronto  Bureau 

I'oroiuo  -  Expressing  fear.s  tliat 
tile  Ontario  -Mines  Assessment  Act  ;  ,  ,  . 

clianges  now  being  contemplated  , 

dian  National  Hailways  whereby  j  were  only  "the  thin  vnige  of  the  I  he  public  will  have  to  acciis- 
*'■“  •'  the  Ontario  Prospectors’ I  tom  tlicmscives  to  widening  of 

.and  Developers’  Associaion  voiced  i  rationing.  The  Far  Ka.st  setbacks 
strenuous  opposiion  to  the  amend- ' 


(•!•|llllenf  orders,  tlic  fine  paper 
producers  Iiave  cut  down  to  fewer 

lines.  In  iiiaiiv  eases,  this  will  base  1935-1939  — 100  declined 

mean  that  eonipanies.  which  liavelfrom  115.8  on  December  1.  !P4i  to 
sjiont  huge  .sums  in  promotion  ot  Do-l  on  January  '2.  1942.  'I'ni.s  m- 
special  profitable  lines  will  have  ^7  ‘i'  ”' 

lo  abandon  tliese  lines  for  the  du- 1  The  food  group  declined  from 
ration  of  the  war.  and  confine ;  T23. 8  on  Decemoer  1  to  12'J  .\  a.s 
themselves  to  standard  tv|)es  that  lower  prices  for  egg.  fresh  fru.f. 
evervone  else  in  tlie  indiistrv  will .  product,  and  di->-  grocery  ..n'n- 


groups  over'oalanc'cd  increasv'.s  ter 
potatoes,  onions  and  certain  meat.s. 
Three  index  groups  advanced  fra'-- 
tionaiiy  as  follows:  fuel  and  light¬ 
ing  from  112.7  to  1129.  houve  furn- 
shings  and  service.s  from  117  3  to 


Ontario  were  1,610.000  h.p.  This  j, sumps  wherj  several  tliou.sand 
.gave  us  an  active  reserve  of  280,000  ' 
li.p..  or  about  20  per  cent,  exclusive 
of  *200.000  h.p.  due  for  future  de¬ 
livery,  a  combined  total  reserve  for 
lutu'.'c  growth  of  about  33  per  cent. 

"Our  reserve  in  1938  was  such 
I. hr,,  ill  the  early  months  of  the 
.'  Car,  when  we  lost  the  entire  out- 

•pul  of  the  Ontario  Power  plant !  production  to  dale, 
w  hich  was  flooded  w  ith  ice  and '  ♦  ♦  * 

water,  we  were  able  to  meet  all ,  .Shipments  of  crude  oil  from  tlie 
P-.maiv  power  requirements  with- 1  Vermilion  field  of  Northern  Alberta 
mit  rrs.nction. 


111.2  and  rl.-iti’ 


allies  will  necessitate  less  p^gi.^ter  Risiiifr  Treiid 


ves  sonic  350,000  barrels, 
wells  are  participating 


Fifteen  ' 
the  i 


tiapiil  Expansion  in  Oeniand 

••'vViiat  is  our  position  tixlay?  In 
t;i'  fircc  years  since  1938,  the  total 
pi'l.nary  demand  in  Southern  On- 
larlon  has  increased  by  600,000 
h.p..  or  by  45  per  cent  to  1.930,- 
iiuO  ii.p.  Wo  have  experienced  both  , 
a  rise  in  the  demand  for  peak  power  |  -MAS  per  barrel, 
and  an  increase  in  the  average  or  '  ' 

contin  .1011.5  demand,  reflecting  the  I  In  the  annua!  leport  of  Tinner 
Dt'orafion  of  war  industries  on  a  24- 1  Valley  Oil  Company.  Limited,  for 
bom-  bas;.---.  :  the  year  ended  September  30.  1941, 

It'i.h  few  e.xco-plions,  we  have  I  Htigh  Melvin,  president,  declarc.s 


mens  at  the  annual  meeting  ^xsi :  ^  a”'!  m'.sceiianeou.s  from  lOf 

week.  Official.s  expressed  their  opi-  "ml  Iiave  heen  coming  from  that  :  to  106.8,  Other  groiip.s  were  u 
barrels  have  been  in  ground  stor- i  proposed  change.s  i  sector  will  have  to  be  consumed  5'’’^'’^,®^.; 

age,  to  the  Vermilion  (ionsolid- 1  to  a  policy  of  lax- j  more  limited  quantities  from 

ated  refinery,  about  a  half  mill- 1 the  grcdund.  ^  now  on.  Foods  required  bo'  Can-  Food  Co’iiinotlilR'.s 

(iKstant.  Ihc  oil  will  be  cleaned'  Discussion  at  the  meeting  was'  wi/.nmovi  iw.. 

at  the  refinerv  and  delivered  i  highlighted  by  the  reeve  of  Tisdale  , 

under  the  contract  which  invol- '  ^  Evams,  w  ho  attend- {  consimiplion  in  this  country.  Vs 

e;i  and  spoke  in  explanation  of  the  new  war  production  facilitie.s 
pioposed  changes,  which  are  being,  „po„  „ii.s  eontinent.  there 

sponsored  by  Tisdale.  Mr.  Evans 

e.xplair.ed  tiiat  there  was  no  inten-  .  b**  "S'"'?’'  restrictions  on 

tion  to  introduce  now  taxation.  The!  rivilian  goods  of  niiiiiy  kinds.  Bc- 
elause  under  which  the  proposed  j  fore  the  end  of  the  war.  and 
.-J  u  •  .  taxation  would  operate  is  already 

Th„  ;  on  the  statutes.  -Mr.  Evans  pointed 

hi  .  -  'out.  It  is  only  the  intention  of  the 

Tit  I  sponsors  of  the  proposed  change  to 

e  -  Lon  c.  ude  is  so.d  undei  pigi-ify  the  present  law  in  order  to 

permit  taxes  to  be  collected  from 
“  i  some  individuals  who  at  present  are 
evading  taxation  completely  on 


a  contract  recently  engaged  with 
the  Canadian  National  Railway 
whereby  the  field  will  supply  badly 
needed  fuel  for  the  railwav.v  at 


war. 

fact  before  the  end  of  this  year., 


Reflecting  .sfrongt!i  bi  Lee  .i.l.  -. 
for  fiv(?  fofKl  commoditio.'-  tlie  week- 
composite  series  of  3o  in:ie-irial 
niateria’ui  prices  on  tiie  ba.--'  1923-- 
100  advanced  f-'orn  91.8  to  92. G  b;-- 
t'.vecn  the  week.s  of  Docenio-cr  26 
aii.i  January  30.  The  adv  inc’  in 
tfie  food  scrie.s  from  .80.7  to  81.6  in 


there  w  ill  be  a  prettv  tight  pinch  the  .<a:nc  interval  w  .as  due  to  i'igiu  r 
in  many  directions.  '  ^  nuotath^  fm-^  -t^^^t.^ 


I  mining  claims. 


It  is  unforfiiiiatc  that  in  goxerii- 
iiient  quarters,  both  in  the  I'nit'.d 
States  and  Canada  at  present,  it- 
tcntioii  is  so  closelv  directed  to 


At  present,  a.ssessineiit  Is  based!  ways  of  spending  money,  anil  ot 
only  on  surface  rights.  By  mean.s  ^  netting  mere  revenues  from  luisi- 

ness.  that  possible  economies  in 
governmental  expenditures,  and 


ot  a  severance  clause,  payment  of 
taxes  is  being  evaded  by  many,  ac-  [ 
cording  lo  the  reeve.  It  is  now  pro-  j 

...  _  ,  posed  to  tax  mineral  land.s  “at  .a  ' 

met.  iLOie  new  demands  as  they  |  been  extensive^  develop-  rate  not  less  than  that  of  land  ini 

eani  '  witiiout  dislur'oanco  or  sacri- j  during  recent  months  in  the  vicinity  used  exclusively  for 

lice  0.1  the  part  of  any  consumer.!  ftofth  end  of  tlio  Turner  Valley  in  J  agriculturai  purposes.’’ 
tVe  have  been  able  to  do  this  by  proximity  to  the  company’s  j  Xo  Consider  Final  Draft 

lui.'ig  our  power  reserve,  by  acceler- 1  Several  h.ghlj  produc- '  -pne  meeting  finally  decided  iliat , 

a  iag  tile  deliverv  dates  of  pur- 1  wells  had  been  brought  in  and  ,  t'le-  1942  executive  would  confer  I 


sensitive  price  series  (.imposed  of 
five  foods  and  tbirUen  maiiuf.u- 
turing  material.s  gained  1  I  points  to 
81.5  during  the  month,  tiioiigii  ’.lie 
latte-  series  remained  unc.hanged 
at  80.4. 

The  index  for  12  stable  eommodi- 
t'es  al-io  liold  steady  at  111.8  .A..i  ad¬ 
vance  of  3. .3  points  to  78.0  b’t-.vcen 
December  28  and  January  30  for  the 
the  importance  of  hn.sinc.ss  eon-  Canadian  farm  produce  wholesale 
corns  having  ample  re.serves  for  price  index  mainly  reflected  strength 
l)0.st-war  problems,  appear  to  bt  ■  *'i  grain  quotations  in  the  fiel.d  pro- 
,  I  duct  section,  liiough  animal  pvo- 

eauMiig  .seriously  little  concern.  ^ 

In  the  U.S.  Congress  there  has;  products  increase  of  4.7  points 
heen  talk  of  nunitive  taxation  1  lo  64.1  was  influenced  by  advances 


unpor 

an  -n'rgy  stanilpoint  has  been  the 
d'vorsioii  of  additional  water  at 
.Niagara,  a.-ranged  by  agreement 
\v;tn  the  United  Slates,  which  now 
p..'.-mi;s  our  tliree  large  generating 
■stations  on  the  Niagara  River  to 
operate  at  almost  100  per  cent  load 
factor. 

'‘in  Decomb'r  1941,  that  is  two 
months  ago.  the  primary  and  war 
demands  in  Southern  Ontario 
reached  a  total  of  1,930,000  h.p. 
v  a.s  about  100,000  h.p.  in  ex- 


Various  proposals  for  investment  ,  lature  at  the  forthcoming  session, 
of  the  company’s  funds  to  assist  in  ■  If  no  agreement  can  be  reacned,  an 
drilling  on  other  acreage  have  been  '  emergency  meeting  of  the  associa- 
considered  but  directors  have  made  i  tion  is  to  be  called, 
no  investments  either  in  drilling  ;  The  e.xeciitive  committee  of  the 
projects  or  in  acquisition  of  a ddi-  j  association  acknowledged  the  re-i, 
tional  acreage.  ;  signation  of  Hon.  Robert  Laurier.  || 

»  .  *  I  Minister  of  Mmes  for  Ontario,  and  j 

Average  daily  oi!  production  in  i  expressing  disapproval  of  tne  poll- 1 
Alberta  for  the  week  ended  Feb.  2 
was  28,102  b.arrols.  of  which  26.999 


was  crude  oil.  This  compares 
average  of  27.354  barrels 


OSS  of  our  normal  dependable  re-  preceding  week  and  23.661 


with 
the 
1  the 

like  week  a  year  ago, 

Produemg  wells  numi>-ers  198. 
compared  with  197  the  preceding 
week  and  160  wells  a  year  ago. 

Wells  now  drilling  number  35.  of 
which  27  are  in  TNirner  Valie.\'. 

The  Atias-Britisli  Dominion  Oil 
No.  2  well  has  cleared  tiself  of  an 
initial  ac'd  wash  and  is  now  run¬ 
ning  at  25  to  30  barrels  per  hour, 
it  is  reported  from  the  west.  The 
flow  is  reported  to  be  increasing  and 
a  wired  report  says  the  well  is  “Ije- 
havlng  perfectly.’’ 


.■iourco.'.  Fortunately  our  gencra- 
tici'i  v\as  somewhat  higher  than 
normal  due  to  favorable  water  con- 
(iition.s  so  that  the  maximum  inter¬ 
ruption  required  did  not  e.xcced 
80.000  h.p.  Actually  on  the  peak 
day  of  tne  month  it  was  necessary 
lo  i.ucrrupi  only  40,000  h.p.  for  a 
f-.nv  liour.c.  .Vioreover  we  were  able 
to  minimize  any  adverse  effects  re- 
.>ultiiig  from  these  interruptions  by 
limiting  them  to  the  less  essential 
direct  castomers  of  the  Commission. 

But  Vv  Iiat  conditions  can  we  look 
forward  to  next  winter? 

Estimates  of  Load  and  Resources 

"The  commission  has  taken  steps 
lo  add  129.000  h.p.  of  new  generat¬ 
ing  capacity  in  Southern  Ontario  by 
next  Decern'otr.  This  includes  the 
oulput  of  the  54,000  h.p.  Barrett 
Chute  development  on  the  Mada- 
waska  river  and  75,000  h.p.  to  be 
delivered  by  the  Beauharnois  and 
MacLarc.i.  Quebec  power  companies. 

It  may  be  possible  to  obtain  addi¬ 
tional  purchased  power  amounting 
fs  50.00IJ  h.p.,  but  it  is  probable 
that  this  will  not  be  delivered  until 
1943,  when  65.000  h.p.  will  also  be¬ 
come  available  from  the  new  DeCew 
development. 

Thus  the  only  safe  estimate  that 
can  be  made  is  that  the  capacity 
added  in  1942  will  do  little  more 
than  equal  the  apparent  shortage 
that  existed  last  December,  leaving 
the  bulk  of  the  anticipated  growth, 
of  some  300.000  h.p..  to  be  provided 
for  by  some  other  means. 

Given  \ery  favorable  generating 
conditions,  such  as  existed  last  year, 
much  of  the  new  capacity  of  129,- 
000  h.p.  can  be  appli^  against  new 
growth,  but  wo  cannot  safely  count 
upon  a  rccuiTonoe  of  tho.se  favor¬ 
able  conditions. 

In  laying  our  plans  for  next  win¬ 
ter,  \xe  must  allow  for  a  margin  of  |  xhe  number  of  new  companies 
loss  in  generating  capacity  due  to  formed  in  1941,  including  a  few  re¬ 
damage  from  storms,  ice  and  other  1  organizations  totallexl  106  and  the 
unpredictable  cause.*'.  ■  number  of  companies  that  resumed 

As  nearly  a.s  we  can  estimate  at  j  active  operations  or  at  least  did 
the  present  time  the  .shortage  in  j  some  work  during  the  year  after  a 
Southern  Ontario  will  be  not  less  period  of  inactivity  was  53.  About 
than  150.000  h.p.  and  it  may  ox-  j  a  dozen  mining  companies  went  in- 
cecd  300.000  h.p.  '  to  bankruptcy,  including  two  produ- 

Conservatioii  of  Power 

Thcr-'  is  only  one  way  we  can  ^ - — - 

meet  this  situation,  and  that  is  by ' 
conservation.  There  are  various 
ways  by  which  thousands  of  horse¬ 
power  can  be  conserved  without 
aerious  sacrifice  on  the  part  of  con- 
iumer.s.  Re.strictions  will  not  be 
Imposed  until  necessarj'i  and  con- 
gumers  may  be  sure  that  when  they 


tical  appointments  in  connection 
with  th'.s  important  office,  unani- 1 
mously  approved  the  sending  of  a 
re.soI'a'tion  *  to  Ontario  Premier 
Mitchell  F.  Hepburn,  urging  the  ap¬ 
pointment  of  a  Mines  Minister  with 
a  thorough  knowledge  of  prospect¬ 
ing  and  mining. 

rhe  meeting  al.so  went  on  record 
as  being  against  the  principle  of  res¬ 
titution  now  used  by  the  Ontario 
Securitie.s  Commission.  Karl  J. 
Springer,  member  of  the  executive  ^ 
committee,  in  sponsoring  thus  roso-  ' 
lution.  deplored  the  idea  of  repay¬ 
ing  money  invested  by  the  public 
without  making  prosecutions.  He 
stated  that  if  the  money  was  being 
obtained  fraudulently,  then  prose¬ 
cution  i.s  the  only  proper  method  of 
dealing  with  the  situation. 

At  the  meeting  of  the  1942  exe¬ 
cutive  which  followed  immediately 
j  after  the  annual  meeting.  Georgii ' 
'  A.  MacMillan,  president  and  Cyri! 
j  ■]'.  Young,  vice-president,  were  re- 
:  elected.  Mrs.  'V’iola  MacMillan  was 
I  elected  secretary-treasurer,  succeed- 


l6sue  1942  Edition  Of 
Canadian  Mines  Handbook 

Toronto  Bureau 

Toronto  —  At  the  close  of  1941 
there  were  144  pid  mills  derating  ,  ^ 

in  Canada,  with  an  additional  60 1 
plants  idle,  it  Is  shown  by  the 
eleventh  annual  edition  of  the  Can¬ 
adian  Mines  Handbook,  noiv  in  pro¬ 
cess  of  distribution.  In  spite  of  a  de¬ 
cline  In  Ontario’s  output  last  year, 
at  least  partly  caused  by  the  strike  i  amounted  lo  S8.091  000  in  1941.  an 
at  eight  of  the  Kirkland  Lake  i  increase  of  $2,626,000  or  48  per  cent,  j 
mines,  the  total  value  of  gold  re- 1  over  the  previous  year.  In  1940  j 
covert  in  the  six  out  of  the  nine  I  taxes  totalled  $5,465,000  and  in  1939  | 
provinces  that  are  producers  was  j  they  were  $3,113,000.  Taxes  for  1941  ' 
slightly  higher  than  in  any  previous  I  were  over  two  and  two-thirds  times 
year.  !  those  for  the  year  prior  to  the  out-  ^ 

During  1941,  14  new  producers  i  brpk  of  war.  ,  . 

started  ore  treatment  while  16;  addition,  taxes  Ipied  by  various 
ceased  operations.  Ten  other  com- j  governments  ,  t()talling  _$l.,78.(^l 
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panics  increased  their  mill  capacity. 
At  December  31,  five  new  gold  mills 
were  under  construction  and  two 
were  being  considered. 

The  number  of  companies  listed 
in  the  handbook  total  6.060  as  com¬ 
pared  w’ith  5.760  in  the  1941  edition. 
Part  I  gives  all  the  details  on  648 
active  corporations,  while  Part  II 
deals  with  5,412  that  were  inactive. 


were  collected  directly  from  tele 
phone  users.  ’ 

At  the  end  of  the  year,  there  were  ; 
888.348  Bell  telephones  in  service  in  ; 
Ontario  and  Quebec,  of  which  308,-  , 
845  were  busines.s  and  379,303  resi-  j 
dence  instruments.  The  number  of  > 
telephones  in  service  —  both  busi- 1 
ness  and  residence  ---  is  the  highest  , 
in  the  history  of  tlie  company.  The  j 
year’.s  net  gain  wa.s  63,631  a,s  com¬ 
pared  with  39.242  in  1940  and  20.- 
600  in  1939.  This  is  the  largest  gain  ^ 
for  any  year  in  the  company’s  62  ; 
years  of  operation,  the  previous  j 
record  having  been  established  in  j 
1923  when  the  net  gain  was  52.473. 

As  the  888  other  telephone  systems  : 
in  Ontario  and  Quebec,  with  which  j 
the  Bell  Company  interchanges  s?r-  j 
vice,  now  servo  156,916  telephones,  ‘ 
the  number  of  telephones  in  the  two  i 
provinces  exceeds  one  million. 

“The  continued  enlargement  of 
Canada’s  war  effort,  with  the  con- 
expansion  of  industria: 


store  windov'  lighting,  possibly 
street  lighting,  and  certain  forms 
of  domestic  use.  We  are  studying 
the  implications  of  these  restric- 1  sequent 

tlons  with  the  Power  Controller  of  j  operations  and  employment,  greatly 
Canada,  and  a  statement  ot  meth- !  increased  the  demand  for  both  local 
ods  of  conserving  power  will  shortly  '  and  long  distance  telephone  servic" 
be  issued,  .so  when  conservation  be-  '  i’l  our  territory,”  tlie  report  states, 
are  Imposed  they  can  no  longer  be  i  comes  imperative.  eon.surncr.s  may.  i  iiis  unprecedented  dc.mand  is  striV;- 
avoided.  by  intelligent  action  and  wUhoii',  '  I’y  r.fiected  r.;  the  comparative 

■Restrictions  will  be  placed  first  |  loss  of  time,  contribute  c'fpctiv'‘ly  i  iimo.tie  st.atcmeut  and  balance  sheet 


FI.S'A\'aAL— D  B.5 

Bank  Deb»f#--Sovembe!  . 

Taiftl-— I  I  Months  .  ' 

Chartered  Banka — Sovembei  iOlh 

Oemand  Deposit*  ...  ' 

Savings  Deposit*  ....  i 

Current  I.oanj  . $ 

tXTERNAL  TRADU— D  - 

l  olal  Imports— December .  .  .  % 

Domestic  Exports — Decembet  .....I 

I  or«ig:n  Uxports — Decembet  . i 

Total  Trade  . . . $ 

Balance  oi'  Trade-  Detembn  ...i 

I  xporls — 'IVelvc  Month*  . . % 

Imports. —  Tv  clve  Month*  .  .1 

Balance  of  Trade--  I  2  Month*  .  .  .% 
BL.*5I.\r:5S  CONDITION.S— D  B  5 
I  en  Month*--- 

NaUonal  Income  iTenlaiive  Lonrpila 
tiotn  lirst  10  Month*  ,t000 
General  Economic  Situation— > 

Inder  of  Phvstcsl  V  olume  oi  Bu^inesp 
November  30  ...  t03>-0»lfio 
Index  of  Industrial  Production 

November  30  .  .  I03'-9*»IOD 

Production  and  General  Business— 
Mineral  Prod.  Nov.  30.  .  .  J93'>-9ra.  iOU 

Gold  Receipts — M  Monlh*.  .I  inc  Or*. 
Silver  Shipmenls-  M  Mos. ..  l  ine  0/5 

Loal  Production — M  Mos . Tods 

Manutacturing  Production.  I**33 

Flour  Production  fFirst  M  Mos.'^BbU. 
Sugar  Manufactured — 12  Mo*.  Lb*. 
rattle  Slaughterings— I  I .  Months.  No. 
liog  Slaughterings — 11  Monlh*.  .  .Nr* 
<'iga.retle«  released — 12  Mo*  ..No 
Tigars  released— 12  Months  N#* 
Uealher  Bools  &  Shoes  <First  I  I  .Mos  ' 
Pair* 

Raw  Cotton  Consumption  I  I  M  .  Lb* 
Newsprint  Production — 12  Mo*.  Ton* 
l.xports  ol  Planks  and  Board*. 

I  1  Months . M.  P 

.'♦eei  Ingot  Prod.'— 12  Mo*  Long  Ion 
P»g  Iron  Prod.— 12  Mos,  Long  Ton 
Auto-nobile  Production.  Care  and 

rrueks— I!  Month* . No 

Petroleum  Imporla— 1  t  M  000  Gal* 
Crude  Rubber  Imports-  II  M  •  Lb* 
C.ontracls  Awarded — 10  Month*  .  % 

Building  Peraiiis,  50  Municipahtie.*  t 
Klect.  Pow.  Output.  1 2  .M  ,  000  Ww.h 
IN'IF.R.NAL  TRADE— D.B  5. 

Wholesale  Sale*— Dec _ l933-9»i00 

Retail  5alee— Nov . t935  9*l00 

GRAIN  STATISTICS— BtJ5HEL5—D  B  5 

Wheat  in  Store — januery  23 . 

Other  Crains  . . . 

Export  Clearancee^ 

Week  lo  Jaamry  . 

Fotai  Since  Auguet  t  . . 

EMPLOYMENT— I  I  month*,  average 
unadjuated- 

t^neral  Indea  .  I9i6*»l00 

Manutacluring  . 

Logging  . 

■Mining  . . 

(?onstruction  . 

Trade  . 

tr.ansporiahon-^d  E  s. 

C  arloadtng* 

Care  . . . 

Cwifiulalive  iota!  " 

Car*  . .  ,  ... 

Railway  Uros*  to  jan  3  1 

('•rose  Revenue,  (NN.K,  (Can.  Linesi  .t 
Grc*s  Revenue,  C.P  R.  -io  len.  3  1  S 
r.N.R.-Week  lo  January  H  .  ,  s 
(  P.R.- -Week  U»  Jaauary  3i...  ,  5 
RAILW'AY  EARMN<;5-C.N.R  - 
Month  of  Decombmr-. 

Operating  Revenue*  . 

Operating  . . 


Nai  Revenwv  .  ,  , ,  . 

Twelve  Monthp'- 
Operating  Rewenae* 
Operatmg  Eppeaee* 


1941 

3.42o.'>O'i.0O^ 
3  >.5So.4IO  0  I  4 

1.180.250,^:^ 
I  >3‘'.20I.3dS 
1,121.629 

l25.;79,lof> 
!  30,472,000 
l.6ia,64f. 
277.070.270 
26.31  l.94^ 
\  o2  1.003,000 
1.448.600,1  \  7 
r  »9f.7n'».424 


1 .0  40. 000  OOi) 
3  1.22^,)  • 

''f'  *9  2. 

l  .o2)  070'4.') 
I  0:1.270.."^’ 

U)  ii ,  3  0  2 . 4  7  r* 

l.08«».733 
201.01  3. 
i  591  ftlh 
1.170. '>34,000 
I  O01.<)5O.7I'> 
,  t  1  f  .2t»6.0?.3 


4.  10  I 


129  2 
4.»70.7h4 
1 7.350.087 
It., 1.30. 47% 
148  9 
10.094.60% 
I.0e7.t>35.i9> 
l.r)00.47.; 
5.586.552 
8. 501. 740. 500 
J9I.440.709 

2}. 337,90'. 
107.230.790 
3,425.0a5 

2.142.390 
2. 411. 807 
I  3ft4,134 

2S0.( 10 
1.509.2el 
142.685,655 
3  74,881,400 
75.801,301 
33,445.360 

142  * 
129  6 

494.145,920 

27,354.010 

3,812.13'* 

7  1.671. 00e 


130  0 

r  102  J 

•  173  0 
125  1 
.  155.1 

Week,  ip  Ie4i  2  4 
64.992 
l  o  Jen.  24 
234,253 
1942 

25.96L0(Hi 
1  0.660,000 
9.607.000 
7,127.000 
194  \ 

% 

20.011.291 

.  .  21.750,041 


I  iO.o 
15.170,700 
1.012. 743. 714 
1.490.5  10 
4,793,0  19 
7.5  7  1.041.501 
U5.073.I  IH 

14.094  410 

175  1  10.520 
3.4I«,0O^ 

2.201.109 

2.014.172 

1.160.894 

199,620 
1,407.107 
''7.432.005 
,3  29,09  1.500 
01,324,052 
^0.080,240 


120.4 
112  4 


495.04  1.577 
?0. 001.101 


3.746,069 

40,976.056 


122  0 
130  ' 
154  • 
I08  0 
H9  \ 
14  19 


0  4 , 3  6  1 

>  ej»v  ago  2 
i<»3,340 
194  1 

2t).927.0ou 
I  4,685.000 
7.020.000 
4  9ft4  (Vrto 
19  40 


22.0 
20  1 

10  2 


23.7  i  6,0U** 
1  7,463,24b 


24  I 
2  7.0 
.  4  7  0 

44  6 
t  hange 
$ 

4.274.404 

4.287.504 


6. HO. 450  6.27  4.5  50  — 


3434.396.770 

237.768.430 


oa  atgft  lighlins,  commemal  and  lo  that  end. 


lot-  1041  and  im 


Xei  Rev*nu»  .  . .  . 
C  P  R.-  -Dacembat-  - 
Croa*  Eamiaf* 
Worldni:  kip^an, 

1  » rnj<to> 

f.rott 
Work  nr 

Mol  Lamdi, 


no?, 51b  DM 


*k,60«,34«)  41,007,411 


?l.l(i4  2'4 
lb. 1 11.464 


1  b ,  1 1 .1 .  b  6  n 

I  1,5’?  4o0 


4.1106  :06 
I  .  O.Ob  I.S  'l 


56  »4?.553 
55,:48,4?4 


4  ObS.54« 
4.1»4  004 


•  0  441.116 
40.1b)  05* 


c-itmmgf 


4->,?57.j.li 

MB  ai  StaUbUcB. 
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MARINE  INDUSTRIES.  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 
• 

Plant  and  Offict: 

SOREL,  DUE. 

Executive  Office: 

1405  PEEl  STREET  ■  MONTREAL.  DUE 

IN42UiniBS  INVITBS 


.y-Election  Results  Serve  To  Maintain 
tgg’s  Position  As  The  Number  1  Man 

'Con  till  Kid  from  Pa‘tc  One 

liai'i!  J'oriok.  ;u:d  I'l  om  the  Quebec  Fimt  Nalionalb't.^.  .So  bau  iiidecu  wo.r 
some  remarks  of  Paul  Boucliar.1.  defeatwl  erndidate  in  Quebec  East.  tii.'>i 
the  censor  had  to  .step  in.  Amusing  now,  hut  grim  enougli  if  he  had  been 
oictteci,  V  as'  the  .«  ve.'tring  of  fea'ty  to  i.ea  ler  Lacomoe  of  Mr.  Bouchard. 
-Not  oniy  had  there  to  be  a  jni'olic  oath  with  upraised  hand.  Fiucist  style, 
to  the  Canadian  partj.  hut  tiiere  iiad  to  'ne  one  of  personal  loyalty  'o 
.NIr.  Liguori  l.acombe.  I'he  I''rench  Canadian  boy;;  in  the  Pre.>'  Ga'.'.eix 
say  that  Mr.  Boucliaixl  fumrcl  over  this. 

Then  at  the  Ontario  end  of  thi.s  rountij  splitfug  'Uiective.  \ou  g  "' 

I  lie  general  imtn'e.'Sion  tlial  tiie  goverr.nien;  at  Ottawa  '.las  .scarce,' 
ioyal.  and  that  Quciiee  u  a.s  infested  with  rebeU  an^i  ticitor.s;  It  v.  a.*  a 
,4orry  .x.hov'-ing  /"om  a  .‘■■plenetic  ’.irr.s.s.  Ho'.vever.  the  fighi  had  all  tie 
e'ements  of  a  lieiow -lh->-bei'  campaign,  witii  nc.v  poiiiical  iie4ifclIo\'.s. 
curious  apo.sta  ies.  traitor.rus  utterances,  and  racia’.  catcalis.  We  .^truel, 
a  new  low  ii  poiities,  and  no  one  group  move  to  biame  tiian  Oe 
other. 

But  Que'oec  ha.-^  a!"  ay*  'oeen  scared  .■■t.il  of  Mo.g.ie.i.  rhe.'  cann  .'. 
target  TPIT.  No"  .  "ith  him  oip  of  the  poiiCva!  "ound=  "  ii'.  he  i 

pretty  quick!.'. 

La-siiy,  a  geneiai  eioc'.ioii.  tiu’  .second  one  ;:i  "aci.n.e.  .'.a.--  oC’ii 
a'o'.ded.  'I'hore  'vas  ro  liouht  that  it  "  I'orn'iig.  i;  the  i  .vo  ministc  '.s 
luid  been  dofeat'''d.  ixing  v  a.?  not  going  lo  take  any  .more  aou.s'.  I'e 
"■a.s  going  to  put  c  square’y  up  to  the  crowd  •.' iio  clamor.  d  tor  li 
reniovai.  and  let  the  peop'e  deeide  •.vhrm  thej  "antel  a,--  uo.-.-'.  .V;  ., 
he  was  pretty  sure  he  •'•ouici  "m. 

Half  .seriou.s.  half  .iok  ng,  member.-  o''  jiar’iamcn;  in  tiie  Liber. i 
Lob'o.v  -*Ionday  afternoon  talked  of  clecCon-c.  and  spccuiateti  as  to  i.he  . 

,  hail  CO.'.  But  t.he  fe.rifie  mandate  given  the  Prime  .'lini'-;.'.  .-  ?i;  ;  ■ 

eieclion  talk  .scampering  for  cover. 

•Mr.  Kingdine.l  at  T.auricr  House,  tui.i  ,'i;ip<ar,-‘"it  ..p;  m-'  ■  • 

lo  tlie  radio  as  'veil.  A  number  of  memher.s  plioned  ii;m.  or, i'nariiv  :i 
unusual  thing  to  do.  and  finally  Paul  Martin.  Libera'.  E.s- n.  li'-L-t.  ce 
Mr.  King  on  tiie  phone  and  urgC'l  him  to  come  on  up  to  the  Itoii.''.  B' 
that  tinu'.  riic  three  Li’oerai  eandidates  "ere  'n.  and  tiie  Con.-e-',  ■;  ' 
leader  was  out.  .so  'he  Chief  had  no  rea.sen  to  .etax  in  his  oa  r.  fro;  i 
parlor. 

Tiic  arri'ai  a.is  in.  "uv  of  a  triumph,  and  rl’.o  c'lr.in.g  look  irii  .a 
gala  almospliere,  Tiiere  "as  a  .sound  of  revelry  by  nigii:  in  t're  Co;r- 
mons  that  lasted  li'i  ti'e  .-malier  hour.--.  'Martiai  Tliieiiuni '.  Libera'  o' 
■St.  Jean-Ti>er\  die.  graobed  Olr.  King  by  Lie  .arm  an!  "Vo;i 

look  20  year.-  .''oujig  n .''  Iiid’ed.  the  Grit  eh'efta:”.  b'tin’Sj  ';k-  a  - 'he.'' 
bo.'.  Well  he  miglit.  he  iind  <ione  it  aga.n  The  o'd  poiitica'  m.a.g h.ad 
not  dCiert od  h  tn. 

But  wiiat  of  i!u  Coirs'cv' aLve.s?  Wiieic  do  t  ie.'  go  froti,  Iiere?  !■ 
i.s  Llii.s  "I'iter'.s  belief  that  the  Tor)'  fortunes  ktruek  a  nc"  i0'‘-  in  t  'e 
night  of  Februai'y’  S.  But  tlicy  need  not  stay  there.  Th''  trouble  n. 
course  date.s'  back  to  tlie  Tory  rump  convention,  and  the  group  "  ho  tried 
to  ci'ucifv  the  Conservative  party  on  a  Cross  of  Gold,  to  paraphra.:'' 
both  Wiiiiam  Jenning.s  Bryan  and  Hon.  la.n  MacKenz'e.  but  Lie  forme: 
more  than  the  latlei. 

The  Consci  vative.s  up  till  itist  .November,  "ere  siiv.' !.'■  g*'tt  ".g  ihe' 
courage  back.  They  were  making  a  game  fight,  and  t'ne>  had  gained 
rather  than  lost  rrember.s  since  1940.  The  convcnt.on  was  a  sig:i  of  L-.e 
recrudescence  of  tiiis  spirit.  When  it  convened,  it  eouid  iirn  ■«  doii’  t  ‘o 
thing.?.  Tt  could  liax'e  sustained  Hon.  R.  B.  Hanson,  'lio.  aii  Lvnr.s 
considered,  i.s  making  a  p-etfy  good  house  leader.  O-  they  eoti' i  iia'c 
gambled  on  one  of  their  young  hop-'ful.^.  either  Jo  in  Db- fen.i.ake  •  o- 
TToward  Green.  By  railying  around  thi.s  young  gu,a:'d.  .ir.d  by  rciega’pic 
the  old  guard  "here  it  Irolorgcd.  nuicli  m.ight  h.a'e  lieen  done.  Ciiao-' 
'ike  T.eonard  O'B'nen  and  Jampi;  Ros?.  boLi  fine  fclio"-;  a:’d  .'<traigi  ' 
thinker,?,  could  have  lieen  recruited  into  Lie  i:i  '\  po.irca'  ei'i-ie.  c”'l  ■  i  ' 
a  nucleu.s  of  this  son.  they  cor’d  liavc  itep;  tiie  governme’'*  on  m- 
toes,  and  they  'vouid  iiave  had  Lie  bi'.ginnjngs  of  an  up  and  nuncT",' 
org.anizalion  at  the  end  of  the  war-  o"  lieforc  ;t.  Bat  no'.'-.  It  g.i'cg  le  ■■ 
•hat  much  more  difficult  to  stitch  the  Tor.'  ivu'ty  together,  and  inai,'' 
It  a  fighting  force  aga  n.  VJhcn  Hunvuy  b-.niimy  took  :ii'.;  f-ili.  •.  u 
know  "-liat  happened  to  him.  .Something  of  Lie  .ame  preo'''.n  no. 
■lait.s  tile  Con.s'^r'-ativee.  There  are  I'ine  nii'n  .at  Ottai'-a.  and  !  re  :'i''  i 
■  utside  (■)ttn''.’a.  but  next  L'ne  the  C;)nsct''af'''  '.s  iiave  a  c i.".-.enLo: 
i.hey  had  better  ;iicket  tlie  mecLng,  "itii  o,"-ie’.?  to  shoo:  lo  k;!'.  ic".  •  f 
that  pro-Meighen  cr.O'.'d.  With  the';-  h'gii  pre.-.-aire  nieiiiods,  Lmy  ..’..I  t'  ’ 
parl.v  a  great  liarni.  .St.an  in.g  rigiii  now.  Lie  Coiio"  'v;iL  •  j  cni.g.'u  •  ■ 
decide  to  h^gin  from  the  liottom.  and  buil.l  up. 
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The  Waterloo  I  rust  and 
Savings  Company 

ASSF/IS  AM)  I  lABU  M  IES 
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STOCK  MARKETS  ,--7,,;  - 
LOSE  GROUND  IN  aboard  roomi 
MEAGRE  TRADING 

TO'il,  now  lOing  lolpascd,  levea, 
Di’jtrpssins;  nr  N  p  w  s  has  tliat  in  many  cases.  iiea\iec  wriie- 


|]  f. nan  ft!  Ttp  ('.nvpinnivni 


’  -  ELIMINATION  OF 
MARKET  TREND  can.  BREWERIES 

_ _ I  ARREARS  PLANNED 


Dividends  Declared 

.iiifl  ( t  I  h  c  I'  ( t  J  f  i  r  i  ft  I  it  t  I  r  c  .% 


i;f  I  !*iit  no  Kvidcnce  of 
l,if|uiflal ion  Seen. 

\(>  UKAVV  l,()SSKS 

contimiod  lUlll  on  liio 
I 'ann'i  an  niai'l<ots  dni.ng  the  pasi 
and  dpspil',’  ihp  serioiH  'uen 
'.■ikm  h\'  Ihp  wfi:'  in  t!ip  Far  I'i.i.-'l. 
'p,ssp«,  allliousili  pi’pdoniinatin';  wo:'’ 
:i''h!ir;'  w  idp.^iu'cad  nor  hoa\  . 

It  is  pointPd  out  that  sonic  of  lii’’ 
niism  ciii'iently  evidPiil  in  o/.- 
:n  n  (jUiii'tins  -n  Wall  Slrpcl  mw-.U' 
lo  O'. I'l'iook  l!i<'  fact  that  t!i'.’  ;nn.- 
k'Ms  In  til's  war  ha\p  not  acted  as 
liicy  did  in  the  last  war  or  in  t/i' 
>' .ay  th'';.  Iiaie  so  oflPii  acted  :n 


I  offs  for  dpprpcidtion,  as  well  as 
I  iiigiicr  tax  cwics,  reduced  earnlng.s. 

I  in  sonip  cases  below  19-40.  an.i  in  | 
otiier  cases  kept  profits  lo  aoout 
same  level  \ear  bcfo:e.  despite: 
siiai'i)  increases  in  busine.ss  handled  j 
III  part,  the  heavier  wrlip-offs  for  | 
.Icpreciat  ion  have  been  due  to  low-^ 
ei  insr  of  life  of  equipment  due  to  i 
St: am  of  capacity  operations,  and  in  { 
sucii  case.s.  iiicre:i.se  in  dopteciation 
ptovision  can  be  classed  as  conscr- : 
\ali\e  aceouiiling  poiic.v.  Another 
factor  lias  b-'en  that  tlie  jjovern- j 
nieiil.  in  ca.se.«  wlicre  facilities  have  t 
leen  espanded  lo  permit  liaiidlins] 
of  war  bu.siness,  has  iierniiited 


r,  /  D.  I..  M.  _ j 

Tile  stocl-:  inai'kels  this  past  w.tek 
again  iiaie  denionstratcd  strong  :e- 
sistance  to  bad  nrw.s.  riio  serious  | 
turn  of  events  a'  Singapore  nioied 
down  i.ifices,  but  liiere  was  co:n- 
[larathely  iitlio  selling,  and  at  no 
i  time  .ms  signs  of  panick.v  liqui'la- 
i  tion. 

Woakne.ss  at  N'lv  York  was  c  n- 


J'referrcd  Shareholders  Offered 
HiRhcr  Dividend  Rate  and  I 
Redemption  Price. 

RIG  EXI’ORT  TRADE 


"CANADA  DRY" 

DIVIDEND  NOTICE 

Af  fh^  of  flir  !  ol  Di  t"(  !■  • 

nf  Ctln«icIo  O  V  C3iivjc*r  Air.  Incjr j»oinl  .*  J  o 
0'*lo\*’Orr  Coi pr'fo;  irtf'.  h(?icl  loMiiorv 
194?.  a  dividend  of  fdteen  Cfits 
ppr  bha  r  wos  declcucfi.  na\aSIo  V.t,rc!»  >, 
1942,  to  stocknoldns  of  'OCO'd  of  ihr 
clOiO  of  l)Ui’in??s?  Fobn'orv  19T2 

VV.  J.  williams.  Sec:rf*i-. 


JT.  K.  Thompson,  of  the  I, aw  De- 


'd  :n  'ai'ger  write-off.s  for  depreciation  partinent.  Canadian  General  Klec- 
than  normaii.e  w oil'd  be  the  ease  f;-io  Co„  l.td..  who  has  been  loaned 


.'i,|ju.st:iipnt  to  all-out  'Aa;-  activ.i;, 
:<  stressed  a'  a  reaMin  for  gioooi 
ai'opt  til”  ininioriialp  future  oii'look 
of  'i'.p  market',  init  so  far  th”  i;n- 
s'-ttiiii::  f.Tcto:'.  as  they  iun-c  o’’- 
■0-11”  know  11.  Iiai”  failed  to  in  ii.r 


tlius  ioweritig  the  amount  of  profits  ijv 


lo  the  ( lovcrn- 


Weakne.ss  at  .G^w  York  was  e  n-  on 

tered  chiefly  in  the  indu.strial.s.  with 
'the  industrial  average,  dropping  to  :  Brewories 

I  around  the  1011  low  s,  indicating  a 
^teslofllie  November  lows.  'nTC  i  3^  3^,! 

rails  held  . datively  well,  apprecia-  coincident 

bly  above  the  November  I'esisttuic:  ■  „„  ^p,i, 

level,  'lo  market  technicians,  a 

brcak-tli:  ougli  of  a  previous  resist-  a’  reers  of  $6  75 
anco  level  b.\  one  average  i.s  indica- 1  ,  '  ,  '  '  , 

live  of  a  general  market  .swing  ;  preferred  s- 


.sub.iect  to  income  and  rsce.s.s  pipits  „ieiil.  He  Iia.s  been  appointed  A.s- ,  eonfir.n 

taxes.  •  social”  Director  General  in  I  tho  move,  and  per.sisten  fai  ure  u 

‘  *  •  Munitions  Contracts  Branch.  T. 


.\  plan  for  elimination  of  arrears 
of  dividends  on  fbe  preferred  stock 
submitted  to  shareholders  of  Can- 
dian  Brewories  I.d.  is  to  be  sub¬ 
mitted  to  .shareholders  of  the 
company  at  a  special  meeting  to  be 
held  coincident  with  the  annual 
meeting  on  April  32nd. 

Under  the  terni.s  of  the  plan, 
arrears  of  $6.75  a  share  accrued  on 
the  preferred  stock  would  be  can¬ 
celled.  and,  as  compensation  to  pre- 


the  move,  and  pci.sisteiit  failure  of  ferred  shareholders  for  relinquish- 
such  conlintiaiion  indicates  that  tlie  '  j„g  o-.p-i-  claims  for  back  dividends 


BKI.IKI  IS  (IROWINO  in  .some 
Wall  .Street  ciicle.s  t'.ial  an  aiiaiigc- 


"  (uitbi.-ak  of  war.  the  ma-'kci.-' 
ik  cli.aiig.’  in  'tride.  <0  ii  ’ 

i;k”t'  ap'icar  'o  liave  been  .id- 
■  tiug  Meiiis”lv”s  .'l,)W  ly  to  fui”''i”i' 
:ingc'  n  ciiiulit ions.  In  t!i”  pou- 
-  n-t.o.i,  iii.so  developments  ma;. 
d:rr”t”'it  fiom  w  !ia:  tiiey  W”,(’ 
(invernment  control',  as 
nied  oir  nv  I’re.siricnl  McL'’o,i 
'be  It.ank  of  Nova  .Scotia,  .r  •’ 

'  V  :o  ii”  continued  !•).'  a  wn.;.’. 
nc"'  t'l  ■  piobtem-'  of  ad.i.'.s'- 
iiM.'i  to  a  p\-i,-'  econom.v. 
Vdv'i'-.c','  from  I.ondon  sugg-'.sf 
i'  w  Tte  ipn  miiitar.v  .'i:ua''on 
;  i’”  :  ”''inn>.',iio  for  th”  a'osny’ 

l-e-b  .'.ipporl  for  lb’  niark”'s. 
:i-i  • '.!  con.sidei  at  ions  account  lor 
T  •  '’ream  of  Ikiuklatiji 
b  li.-i'  h -cn  encount '•’red.  N’v  'r 


■lust  as  at  meat  ma.v  develop  thi.s  .voar.  for 
he  ma"k('is  cieaiing  up  dividend  arrear.s  on  tin: 
ide,  so  ii  ■  Canadian  Car  it-  Foundry  Com- 
e  been  .id-  pany  .slock.  .M  llie  aimual  rucct- 
to  fui”'’i.’r  Pig  I’t'csideiu  Dtury  made  clear 
1  t!u’  p.iu-  ,;,at  ,hp  ditec: 01  s  are  giving  every 
meats  mii;.  con.sidc:  at  ion  to  .settlement  of  the 
tiipy  we,('  dividend  arrear  situation  as  quickly 
•onlrol'.  as  3^.  po.ssible.  vvitliout  sacrifice  to  any  1 
I  MvL'’o,i  ,if  (jip  mtetests  concerned.  One  of 
•Scotia,  .r  •’  ,1,^  chief  leasons  for  postponement 


MINING  MARKETS 
TOUCH  NEW  LOW 
GROUND  IN  WEEK 


dUection  of  the  price  movement  is  ^  ^i.-i^end  rate  on  the 

about  to  be  reversed.  -  ^ 

'  share  annually  from  existing  rate 

The  (.’anadiun  maikcls  have  held  of  $3  a  s'nate.  In  addition,  an  in-  1 
notably  well,  when  it  is  considered  ,  crea-se  in  the  redemption  price  bv  i 
I  hat  Ini.ving  power  on  the  markets  |  the  amount  of  the  arrears,  from  $40: 
lias  been  curtailed  due  to  general  j  lo  $-46.75  per  share  is  provided  for. 
conservation  of  ca.sli  for  ine  war:  The  increase  in  the  dividend  rate,  ^ 
loan.  A  vear  ago,  it  will  be  rcca'led  j  which  will  he  applicable  to  the  divi- 
Canadian  stock  avoragos  dipped  ■  dend  payable  July  1.  1942,  is  equi-  , 
through  liie  ■’939  panic  lows  at  ^  valent  to  appro.ximatcly  .six  per ' 
that  tini’;’.  also.  Inlying  was  limit'ed  !  cent,  on  the  arrears  and  the  even-  ' 
due  to  anticipation  of  the  first  V'ic-  ;  tual  right  of  shareho'ders  to  receive; 
lorv  loan.  paj-ment  of  the  arrear.s  is  protected  j 

\ft  nn  of  111,.  ninck-'U  bus  <iirr.  ’t>.V  the  incrcasc  in  the  redemption 


Senior  and  .Iiini(*r  Golds.  Rase  anticipation'oC  the  first  Vic 


of  action  has  been  the  fact  that  1  Metals  and  Oils,  all 

money  received  by  the  I’.S.  -Agency  Share  Declines, 

on  it.s  German  reparations  c'aim 

lias  not  been  transferred,  partly  be-  p  wiK''  SKI  I  INC 

eau.se  of  possibility  that  a  way  can  ''''  '  _  ‘ 

i)c  found  to  tran.sfe:'  the  money  to . "  .  ‘ 

Canada  ithout  paving  present  high  Under  the  dcpte.ssing  in  1  ( 
-.Ithholding  tax  and  pat’fU'  because  mi  international  war  .situation 
,f  negothatioii-:  with  Washington  get  ''.'as  hy  no  means  insp.rin^  l 
:i  refluclion  in  Ihe  income  tax  lev.v  min.iig  maiivet  < 


Metals  and  lliis,  an  i  lory  loan.  p.a}‘rr 

Share  Declines.  I  .\c’tion  of  ilic  markoLs  lias  sug-  '  t 

gested  that  a  base  ma.v  be  in  forma-  |  Prtce 
V<»  P  WIK''  SKI  I  l\G  tion  for  an  important  up.swing  |ii  1  In 
-  ■  *  .  ^  •  prices.  .Seasonall.v  the  odds  are  fav-  i  In  *1' 

.  .  '  .  ..  „  orabic  for  iietter  jiriccs  during  the  j  ident 

Under  the  dcpte.ssing  in  1  (  c  next  inonlli.  In  mo.st  years,  in  the  the  1 


British  Columbia  Packers 


-NOTlCl-i  is  Iierco.v  given  that  .siil)- 
ject  lo  Ihe  iiece.svsary  apjiroval  b  in-: 
I  obtained  from  the  I'oreign  Kx 
chang,'  Control  Boarvl.  the  dlrocioi  s 
of  Brifisli  Coluniii'a  I’acker.s  Uiniil”, 
have  declared  a  dividend  of  one 
!  dollar  and  fifl.v  lonl.s  per  sIi.ti-c. 
pay.abie  by  elieque  to  be  i.s-'Ued  'i' 
Vancouver  on  March  I6M1.  1912 
sliareholder.s  of  ret’oril  at  tlo'  elo'C 
of  husines.s  on  Febiiiar.v  2Slli.  1942. 
'shareholders  hoiding  cerlificalr.s  in 
■s'treef  form  are  teque.sted  lo  .surren¬ 
der  .such  eertificate.s  to  tlie  enm- 
.  pan.v'.'s  transfer  agents  The  London 
;aiid  Western  Trust.s  Conipan.v.  I.i’ii- 
.  ited.  at  it.s  office  in  Toronto  or  \'an- 
'  couve:'.  or  tiie  Charleicd  'I'ruvl  and 
Exccuto*'  Company,  at  it.s-  .Monireal 
J  office,  so  that  they  ma.v  lieco'::” 
rcgisterrii  as  the  owner  of  sin-li 
shares  licforc  February  2.$lli.  1942. 

Dated  ;it  Vancouver.  H  ('..  tlii.' 
30!b  day  of  December.  19il. 

By  Order  of  the  Board. 

A.  HA.MIL'I'ON. 

.Sccrclai  V 


an  internal ional  war  .situation  that 


In  announcing  Ihe  proposed  plan 
to  shareholders,  E.  P.  Taylor,  pres-  | 
ident  of  the  company,  states  that  | 
the  proposal  has  been  put  forward. 


past.  March  has  .seen  higlier  prices  !  only  after  a  'iiost  exhaustive  .stud.v 
than  Feliruar.v.  and  usually  the  up-  :  0.''  directors  of  many  alternative 


011:  leave  tax'.'  f..)w  ’.I  .lyses.scd  again.st  the  pavniciu.  The: 


I  :  -a.su:  v  al  : 
■lo'.' ,  and  i: 

■r  lio'uhiai  ion 
'o:  .'■■■d  In  ni'e: 


■■  ’tg  a  fiuliicr  .'1  :i.iiiit.s  on 
.  Vv'ior  s  Maiu'facturin,': 
"d  ca  o'.il  .'i  point.s  and 
a  Ci:'ada  F'.ui:  p:”fc:rcd 
'l5C::”au  .7  pc;-  cent  pre- 
■A : ”'l  p  inks’  on  a  20- 

:  .'I a;)'”  I.eaf  (iardens  com- 
off  2  and  the  piefeirevi 
:■  7'  I :i; ”;na' iona'  Power  p:e. 

de  dred  I'-.,  wiiiic  t.hc  coai 
a--  off  t’l  .-c:!:-:  C)gdv>  Fiotr 


I'.'o  i.s  a  good  p’.'ospe.l  of  o'otainiiig  ‘”‘0  w-” 

..avmenl  of  the  baiance  of  l.he  gold  stocks  vvero  not  a, o.ie  i.  t .1, 

.mount  awarded  to  Canadian  Car.  f'mid.  Even  the  base  nic’lai.s  cosed 

•  a  .  r  ^  ,  g  f  !‘in  week  at  a  new  low.  A;*  a  mal- 

ni:  iioi  jia.d  occau.se  of  lack  of  sti.'-  _  ,,  ,  1.,.,,  ..u 

!  MI'  t  •  trr  of  fact  o\oii  tn*'  wi’.'toin  oil 

ii-icni  (.ernian  :none\  in  Wa.^Jiiing-  t  •  t  .  i  m.u 

.T  •.  ,1  r».  ssues,  which  have  horn  th<^  on-* 

on.  [):io:  to  tiie  oiitoteak  of  wai’’,  .  ,  ’  ^  .  ,  ..  *ue, 

1  t.  •*  .  ..K  .  J  /«  I  hrifflu  «uol  in  recent  week.''  on  tn.? 

)^!woen  tlic  l.n;tccl  Slates  and  CiC!*-  ...  -  i  . 

.M  ..■•r'.snf  a-P-cs  thesto.-k  ic  niiiiing  iiiarkots.  louciied  a  new  low 


i  re  mining  inai  Ket  ‘  ^  \ ,  t rend  (-0111111110'  into  April.  .■?ea-  I -suggestions,  and  that  if  is  rceom- ; 

general  fiend  of  '’'mils  mid  iiv  .•  ^  ;  bnoyaiu-e  at  thi.s  time  of  yea.'  '  mended  by  the  board  for  favorable; 

info  new  low  giound.  lot  am, ,1,^,.^  pave  been  ex-  i  consideration  and  approval  in  the: 

gold  stocks  were  not  .i.o.ie  1.  ^  .  s  -  -  is  know  11  as  the  ‘’.Sprntg  ;  belief  that  it  i.s  fair  to  both  eiasse.s  | 

tioiid.  Uven  le  lasi  n  .  .  L  Ri.se”,  in  antkipation  of  upturn  in  '  of  shareholders  a.s  vvell  as  being  in  ■ 


'  "a''”  snan  w  a.s  a  |):io:  to  tlie  outbieak  of  war 

'  (,n  :,i”  iir-aiiaii  mar-  pciweeii  tiic  l.'nited  States  and  Ger- 
a  furliicr  no.iit.s  on  aianx.  At  pre.'cnf  prices,  tlie. stock  is 
\v  lor  s  Miiiu'liictur.ng  \  icldiiig  over  7',.  on  basi.s  of  regu- 
.1  point.s  and  ;,,y  antuial  dividend  rale  of  $1.75. 
m'-’'  A  'Hi:  p:”ic:rcd  a„,j  |,,,  considcrat ion  to  po.ssi- 

■r”aii  .1  per  cent  pr”-  j  of  arrear.-  payments. 


IHE  EXC'EIXE.NT  E.AK.MNOS 

showing  of  Brornpton.  .'st.  Law- 
.  ence  Goi  p.  .sub.sid:ar.\ ,  has  ha.i 
iittie  effect  oil  market  price  ,)f  .''I. 
Lawrence  Gorp.  issues.  .'sireel 
circles  fear  limt  Ihe  iieav.v  f'liaiicial 
obligations  being  incut  red  in  the 


during  tile  week  of  Hading  'it 
might  iietter  he  called  seliing'  that 
ended  Februar.v  11. 

'The  index  of  2o  go  d  stocks  lia= 
been  moving  slcadil.v  into  lo'ver 
ground  pretty  tiiucli  all  week,  ird 
tlie  new  lows  in  this  .section  g-i 
back  all  tiie  way  to  1933  —  it  ii.as 
been  true  years  since  gold  iss.i 's 
liave  .sold  so  low  as  now.  .News  from 
the  mines  has  been  favorable,  iiui 
what  can  favorable  development 


busine.ss  activity  in  llic  Spring.  Lie  best  interests  of  the  companv 

I  itself. 

T\r«nil\r'  /\%T  M’ant  Bond  RestricHons  Removed 

InliSl  llhl  lllr  IIN  .Stockholders  are  also  asked  to  ap- 

ITlUJl  l/Jbvll/li  Vn  T.-ovc  of  the- elimination  of  the  pre- ' 
I  1  t  miHMfirfcn  ’'cstrictions  on  the  issuance  of, 

I  Al  IlMA  V  M  1 1  I  1 1 1/ M  bonds  and  debentures  or  other  se- I 
LlilVVflTIrt  kJ  a  UlUlAJu  cured  obligations,  as  being  no 

I  longer  appropriate  having  regard  j 
-  -  I  lo  the  capitalization  of  the  company,  j 

Pre.sifienl  (alls  Special  .Meet- ,  "h'ch  it  is  anticipated  will  normai- 

ino-  of  Shareholders  lo  I  "  h  ' 


HOLLINGER  CONSOLIDATED 
GOLD  MINES  LIMITED 

DIMOEMK  M  AIBEIf  !.-|l 

A  regiTar  dividend  of  1 ''4  iia.s 
aerii  declared  liy  the  Iiireclors  on 
he  Capital  .‘slock  of  Ihe  Comtianv. 
pa.vable  0:1  Ihe  25lh  day  of  Febru- 
ai’.v.  1942,  to  .shareholder.'-  of  r..’coi-d 
at  the  cIo.se  of  nusine.'.s  on  Ihe  lltli 
d.ay  of  February.  1912. 

DATED  the  4th  dav  of  Fehiuaiv. 
1942, 

P.  r.  KINLAV. 

.Secret  arv. 


BANQUE  CANAOIENNE 
NATIONALE 

AKTEKLV  HIMUENH 

•NOTIGE  is  iierob.v  given  liia'  a 
'irVideic'l  of  two  pier  cent  '  2'c  > 
'b'  ing  -it  (tic  rale  of  S”,  per  an- 
n'.inik  h;i'  Iv'cn  declare,!  iiv  tlie  Di- 
re.-lor.'  of  tlic  I-t-i:i(|iic  t'.in.’Klieiine 
\:i(onrir  op  ihc  pniu-up  capita", 
siociv  of  I  lie  Bank  for  I  lie  (iiiarler 
inimg  on  llic  2S;ii  day  of  Ecliruac.v. 
1912.  'I'lii.s  diviiicnd.  licarill.g  Ibc 
n’.iinlier  201,  will  in-  p.iyable  al  the 
Main  Office  or  at  Ihc  lii’anclic.'  of 
llic  B.'.nk.  on  or  after  llic  .s’ccoiifi 
flav  ol  .M.ii'ch,  1912.  lo  Ihc  .sha:-,-- 
iioI(ic:.s  of  rec'ird  on  Eebruary  Illh. 

B.v  order  of  tlie  Board. 

CHARLES  S  I'-PIERRK. 

Genera!  .Manager. 


THE  BANK  OF  TORONTO 


IMVIDE.M)  .NO.  'M: 

Nolice  hci'chv  .givcii  111:'!  II 

OiviileiKl  of  'I'wo  and  Oiie-half  o-i’ 
ci’Ml.  ll).ioil  the  P,-Iid-Ui)  ('a[)il;il 
.Stock  of  thi.s  Biitik  iia.s  iieeji  ,-|r.. 
clat-ed  for  the  ciirrenl  (|■.l:it■lcl-,  and 
Ihc  .same  will  ho  (ciyable  al  lb” 
Rank  ."i;d  it.'-  hi-m'-he'j  on  .■md  .after 
tlie  .second  day  of  .41arch  ne.si.  i.a 
.sivirolloldci  .s  of  I'cconl  mi  Kclirnarvi 
lltli.  1912. 

Bv  Oid(  r  '.f  I  he  Board, 

B,  S.  VANS'TONK. 

<i"itcr.al  'Maii’jg,’i'. 


SISCOE  GOLD  MINES 
LIMITED 

NOTICE  OF  DIVIDEND  NO.  40 


herrhy  atvrn  o  rjiv.ji*"^ 

•'  Two  Coni-.  (2ci  pci  shoe  oti  iJic 
■'Tpilnl  Slock  of  Sneor  Cold  'Minr*^ 
hot  h^r:>  dcr!cjr«  I  po' c'.'i?'  ri 
'•*nrch  I'-'IIt.  1942,  to  '.'lO’choldrrs  nf 
fccord  nl  the  c'osr  of  husinr-.N  nn  Hit-  *  ‘.th 
(lay  of  Fobriiory,  1942, 

By  Order  of  the  Rfxitd 

H  t.  Crtlftr'I, 

Sec  do  y  T t  ro"' rr. 
f'th  Tohruary,  194.^. 


Discuss  Plan.s 

Toronto  Bui'Pliil 

Laconia  Gold  .Mine  .sliareho'ders 


!y  include  a  substantial  amount  of  I 
debentures  or  other  secured  indebl- 
edne.ss. 

The  financial  statement  for  the 
fiscal  vear  ended  October  Td,  1941. 
which  i.s  now  forvvardeii  lo  siiare-  j 
holders,  rcveal.s  no  change  from  the 


G  aht  prci-eircd  B'!'  I'c'c-  ooligations  oe.ng  incutieq  ni  the  stem  the  tide  of  pessi.'n-  i.acoma  i.otd  .vtnie  .siiareiio  ders  |  w  hich  i.s  now  forwardeii  lo  siiare- 

Can;:  i.a  C-^lr.nrso.  G.itiadiaii  pnt'chase  an.i  deveiopment  of  the  j(,,„  3^.  ((njiy  reports  of  ad-  , ‘'’te  adv-i.'”d  by  A.  F'.  Drmary.  presi- ;  |,oiders.  rcveal.s  no  change  from  the 

fcrrr.i,  Canada  Wkinpaner  Lake  Sulpii:tc  propcrlte.s  make  ii'-  v’erse  figining  on  the  Eastern  front,  df'nt.  I Iml  a  deci.sioii  as  to  the  future  j  preliminary  earnings  report  i.ssued 

Hw  s  Ne.-t  Com',  In!.’.' iiationai  ea...”  in  d.videiid  distribut toils  un- :  that  is  tlie  wav  inv  cs'.it  s  .  plm’-s  of  Ihc  conipan.v  now  has  lo  be  j  ealv  in  December.  Net  profit  at 

P  ■.‘'erred.  Montic.ai  Power,  ikeiy.  for  .some  lime,  and  tender  niarkel  operators  have  noen  '  'flirce  course.s  ate  open  to  j  ,<5570,570  is  equal  l<s  .$.3.49  per  pre- 

'  '  I’orr’-le.'’  Ijtefetred.  and  .rospeci  even  of  manlenance  of  seeing  it.  'The  gold  index  cosed  i,t  t  ■'sliai'phoider.s.  th”  pre,sidenl'.s  report  furred  share  vs.  $3'25.033  and  $3.22 


CplttiW'. 


a;- ■ferr.-'d  ai:  do-  present  dividend  xates  .somewhat  ,  75  50,’ 2.75  point.s 


3!i<i  IT:  3m  W: 


points  oliL.  in  calling  a  special  share-  I  1940, 

,mais  I'older.'-  meeting  lo  discu.s.s  future  j  president  'Taylor  reports  that 


a  week  prcviou.siy.  'Mie  base  metals  bolder.''  meeting  lo  discu.s.s  future 
index  went  down  .97  T)olnts  -to  :  dclion. 


'tf  f.  Hi::,!”  .t  Dau.h  g.i.n 
ind  C.''::,-Fo.  r'gn  I.-tv-.-imetil 
•i'":;;;,  K;o.'id  "B''  Coii'Littirr: 


l,r”’A  e:  1C.'  and  'Tlie  H.  Simons  A  Sons  repori  re-  67.77.  The  inspiring  talks  given  in 
fleet.'  Ihe  incrPtLse<i  use  of  tooac'-o  | 'I'otonio  during  th”  past  w  e”k  liy 
”f  k  vvcie’'iigp-  .iuiing  the  past  vp.3:.  despite  liigii  i  Ontario's  .^ttornev -Genet  al  G.  14. 

T  't'  I  taxe.s.  and  is  indicative  of  the  a<.:iiv- j  Coiiant  regarding  mcasurp.s  for  : 

mrfe-ri-d  (-ame  ;;y  of  the  ind'o.stiy  generally.  i  mulatiiig  development  of  motes. 

I’.i.'h  g.i.n-.d  1  '  Gov ernmeni  ('’igures  on  cigarelte  j  and  h>  G.  C.  .Moiiture  of  tli”  off  -e 


further  extensive  imnrovcment.s 
Ihe  coinpan.v  has  only  been  able  |  were  made  to  several  of  the  com¬ 
ic  pa.v  I'-iitals  of  mining  ciaim.s  and  j  pany's  plants,  thereby  increasing 
a  caictaker  b.v  borrowing  $1,500 !  their  capacity  and  making  lliem  ' 
fiom  Barbrr-I.arder  Gold  .Mines  on  !  among  the  be.st  equipped,  on  the  I 
the  .sccuriiy  cf  the  mining  plant  and!  North  American  conlineiit.  As  a  re- 
an  undertaking  that  if  this  loan  was}  suit  of  the  continuous  program  of 


f*' 


’.eieases  iiid  cat”  liial  Imperial  To- '  of  th”  Meftils  Coiitioller  at  Olt.av  a,  ,  not  tepaid  by  the  end  of  1941  Ihejpianf  expansion  carried 


I'lc  .nani;  .'to-.-k.' 
i”  oic,  I'o  6  -lo'nt.' 


M’mtio  M.tl’t.c!  \ 

l.'ivvci-  Dt’fiiio  {aiiiiarv 

'  ■'ll;'-!  m.;!  kcl  V  .iliii-  (if  al! 

0(11';  -  loci;  .  I i 'Ici I  (di  t lie  I  of- 
l  i  ■' Kck  !  .I'ciia  iigc  w  as  i  ..'i  1  I  .- 
lOi  .laiiiiai’v  i'll,  a  dcclillc 
1 .  •  tier  1  i-iil.  ft  (Oil  tile  \  ,i!i:c  of 
iiikt.Jlbl  PIN  at  the  end  of  Dc- 
::lc  '•  !9I!. 

!  :;  ■  ik-cl i 111-  i ,1  till-  prioi iici og 
(I  '-!ia  -I  s.  V,  liicli  l(i-okc  I'liioigii 


p'c;!.'ha.sing  po'A'er  among  the  low  ei 
, .'.come  biiU'l-iel.s  Iia.s  iiic: eased  ina.s.' 


'I’he  .'enioi'  mines  regisi t’led  in- 
tinging  ail  the  wav  from  6.7- 


Hi’ili.l  lor 
Base  II 
and  11  vi- 
ded  '  sli.jit 


cai'iv  tills 
I  irai  1  ic.i  'I  V 
incials.  gold 


a'.i.'chtise.s  of  tobacco  product.'.  Rro-  Hollinger  to  Ic  by  Pick!”  i(. 
vi-:iing  t'icie  ate  no  iica'  d'.a.stic  Dorn”  iosi  I.aiiiadue  i,-. 

■a.bs  on  toou-co  roii'itmp'oon  ,  V\'i  ight-I  la:  grea'cs  lie.  Svivnn.t”, 
I'ji.'!  'wre  .•ipiiea-  in  .'igitt  --  the  'lacassn  and  I.akc  .Sliore  cndi  cav'd 
t.t-.ns'’  app...  .s  '  .v  lo  ion-  lOc  whil”  oilier  sonims  .s  li  o  vv  ”  d 
■'lice  a-'iv.‘  tni.'  'cn:.  In  tiie  ca.-c  •smaller  rcc”s.s:ons.  "Tli”!'.'  were  no 
ol  c'g;:.'  mtmrl.'o.';  111’”.  ■,  liim-c  nas  senior.'  on  the  l  ising  sid”. 

):  -_n  .'Omr  o-nelit  ti  om  : est  t  id  ion.-  '-‘''t*'  .i'mior  S'-'ctioii  presented  a 
on  im;io:  no  less  d 'spirit  :ng  pictur”.  God's 

-a  .J  Lake.  .lason  rcid  .Bf.  .Vnthonv  w  ■!■(. 

M.:.n;:'c:d  Po.ve:  stock,  wh-ch  is  ^"'ongoi .  whd”  New  G:i!d”n 

w.h.v  i,e..i  patfcuiailv  in  ,  o 

.doni.ca:  a:”a.  has  cuntiiUf'd  to  sci  '''  '2””''' 

laiev  at  an  unusuailv  lo  v  p:  ..'c 

.'vcl  n  .ciation  lo  earn  ,ig,o  Som”  .17  '”’  ^•'7  ’^'VT'  <■>  ' 

,  ,,,  ..  .7,,  ,  .  1' .”I(l.s  weakened  to  tlie  extent  of 

ol  t.iv  no. '. oii.sne'S  ove:-  tn'.s  stocK  ,  ,,  i 

,  .  ,  -'"c.  Lti'l  .'la'ai  lic  was  1  ca  •  -r 

ha.'-  ocen  .(i.e  to  i  r.c  CJitc.jec  l.eg  s.  ,  , 

.  ...  ,  .  ,  '.In,'  Maiai'tic  issues  have  b”en  ta-: 

niioti  a.-t  '.ear  cnipo'v  erni';  t.tc  .  . . 

„  1  ,  i.  .  ''Hf  9  <^'1'  the  ('inn  for  some  w'-'iis 

.-■iin.s.”,  (It  i.anci'  anti  Tores  s  t,j  , 

.  ,  ....  now  for  no  aiiiiai'ent  I'asoni.  v,  nle 

,a,ie  over  L”anha:-no..s  .sua--.,ii.-  Kerr  Addison  was  l.-,c  iower.  .\.,nor 

"  ^  and  Chestei-vlile  lost  10,-  in  the 


ii.-isc  nic  nl  siinr  -s  Inol  a  <|iio|('d 
i:'k<l  v.-iliii-  of  •''911(1.321,111  nl 
'oe  cii'l  of  .inniinrv .  no  iiicrcns 
('I  ■'■911,1.911.  gold  |)ro'|)ccts  im- 

oroved  '171.022  lo  s.7.1  Tii.ll.'i.'i. 
'■I'dc  llic  mi'ccllnltcous  iiiiiics 
|9'I((I  'l,■21N.(i31  to  s;!(i.2.79.9.'>2 

Prodncii’g  .gold  'li:(i'c'.  iiiclud. 
ie 'Ciiior  nil('  illllior  issues,  lie 
■lined  '‘20. 3  1  2.99  I  li.  -ti!  I(l..->li9.- 

'  'o.  while  wcslcrii  gns  .■uid  oil 

-  'inres  i-cci ded  :s9ini.,'!ii7. 

Dlit  I, INE  ftEniRTEI)  IN  HON- 
N4(ONA  ”:i.-'i;ng'  fo:  IPH  to  '28 
■■•::('  ,-1  -h,”  e  t  om  '.I  cen:-  a  'hate 
iniii  '..a.'-  hue  to  tlie  iii.-'cn'e  of 
,,r..  .g'joi ),(}(!()  ;j,  orovision  r.ir  rleprc- 
e  nl  o’l,  ■■.e';  ,as  to  liigher  :'rs'l”rfl i 
f-'x  p'ovi.sion.  a.s  op”:a;ing  jitofls 
■  e.'"'  !■■'  a  ne'v  iTg'i  re.’ord  level. 
.\  .O').  It  m.giit  be  noted,  it  'Aas  on  v 
■'1  til”  'a.it  lialf  of  1911  t'tal  pea’s, 
t'lanl  a  i.vitv  was  teaciic^'i.  'a:‘.;i  o;)- 
”11. oil'  ;il  capaci:;.,  and  this  higii 
i”ve'  of  op'.ating  a.-Hviti,  necotd- 
".g  to  tne  :'.c.i!”n!.  continuing  in 
ihe  p.  ”.'”111  jea'.  ’I'll”  imp:  ov  ement 
l.nancial  po.s.iion  la.'”  .vea;-  a. so 
.c  i  iinte  vo'.thv.  .x.'ot  only  vv  a.s  vvoi'k- 


M'tnPretd  Po.ve:  slock.  Aiw.li  i.' 
'  ..!(  ..V  iie.d  pa’.i'cuia:  l.v  in  the 
.'.ion: .  cai  <i:e:i.  lus  c!jntinu'’d  l'i  sci 
late  .V  at  an  unu..uailv  lo  v  p:  ee 
•  ■'.cl  'n  .ciation  to  earn  ng,--.  .Sonv 
of  t!iv  no. '.  oii.'ne-s  ov  e:-  th'.s  st  iX-k 
lia.'-  letcn  di.e  to  1 yitc.jee  l.egis. 
'niion  a.-t  vra.”  cnipO'v  ering  tite 
.'■■iinist”;  (It  i.anci'  anti  Foresfs  t.j 
lake  over  tic  i>”anha;-noi.''  s'h'o-ddi- 
a  .  .''■•  ((■  as  can  be  IcarncJ. 

no.hing  iia.s  been  done  to  aril  im- 
’(ienicnl  ii:g  this  htgisint'on.  and 


will  jirobably  net  about  $5,000  after  i  count. 

[la.viiig  exp-nse-s.  vvliich  would  be  i  Report  state.s  tliat  the  company 
stifficieiil  to  pay  the  company’-s  ■  i,as  for  several  months  been  earry- 
debis  and  leave  a  surplus  of  about  |  ing  on  an  extensive  export  busincs.' 
.31  600.  'I'he  other  altei  nal  iv  e.s  are:  to  the  British  forces  in  the  theatte.s' 
to  vviiKl  up  Hie  two  compatiie.s.  I.a-jof  war,  and  ha.s  continued  lo  mak" 
come  Gold  .Mine  ITmitrd  and  I-a-  provision  for  the  well-being  and 
(•  ima  Gold  .7Iiiie  (Quebee»  Limited :!  social  security  of  it.s  employees  and 
Ol-  to  ask  Ihe  .sharcholder.s  of  tiie !  their  famiiie.s. 
lornier  company  to  laise  a  fund  of  .  —  —  -  - 

;ii  lea.sl  .$5  000  to  pay  pre.sciif  in-  ! 

d  htediies-s  and  tarry  the  properties  |  ||r|  ThlS  ISSUG  ' 

witli  the  mining  plant  on  them  for; 

■tome  time  longer.  ,  ,  ‘ 

,  .  .  ...  P.age  2.  -Saint  .lohii  .May  Operate, 

llie  latter  cour.se  is  advocated  b.v,  "  cJv'r  Bi’s  .System.  -  '  Montreal 
Mr.  Dcmary  and  the  meeting  i.s  3,,^'  Maelaren  Paper  i 

, icing  called  to  .l,.scus.s  h;s  plan  [ 

vliicli  I.s  fo  offtr  .sliareliolder.s  ol  , „  ,  ,,  ,  ! 

I.aconi”  ii'old  Mine  the  right  to  sub-  ,  P^.?-  '2.'“  ^  Weeks  L>f>ml  •  ‘  ■ 

sv-ribc  $'25  or  mot  e  for  .sliare.s  in  l^a-  1  I  rend  to  Mixed  !•  aiming  in 

cuina  Gold  Mine  fQuebec,  the  West  Gathering  Impctu.s.  | 


week's  trading,  wiiile  t'lip-'r  Ci,,- 


ii..'  !(!g,>..u  on.  and  gfj3  wcaiipned  i'lc  and  Cciil.a!  P;;' 

..ipw-c  o.  ea-ty  act  on  ,,3.,  ,2,.  lower.  Other  i.ssifs  i 

md  t  ie  co.npaiiy  h.o 


,s  uude.-.'.qod  t  ie  co.iipauy  h.o  ^.3,.^ 

oecn  pa.  Heu  at  ly  successful 
Itcco.ng  (Own  opwe  ,ng  expenses 

::i  v.cw  of  .  ;smg  wage  and  ma  er-.a,  -,.,10  base  metals  also  itad  a  po^, 
C0.SI.  du  .ng  pa.'t  7car:  and  Hie  fact 

;.ta'  me  governments  p.'.ce  conlro,  xormeial  suffered  considerably 

.UC.i.Sil.  rs  nav,'  stopped  lu.ce  t.se.'  lo.siivj-  9c  in  Irnflinrr  suenr.  I'....' 


wholly-owned  .subsidiary,  at  2c  per  Page  4.  -Sun  Life  of  Canada  Pres- ^ 
'iinre.  I’lidor  tli'  piopo.sal  p:',tsoni  j  ident  Reviews  W’ar'.s  Effect.'  on 
i.acoma  Gold  Mine  .'barciiolder.i  Rusincs.s  and  Economy  at  .\ii- | 
woul<i  receive  .'liarc.s  in  Hie  Quebec'  iiual  Mee'Jng.  j 

comiiany  on  a  basis  of  one  new  for  pa-re  5.— Montreal  and  Royal  'J''iu.?t  ! 


six  old.  while  holdor.s  .subscribing  lo 
tile  plan  would  receive  1,250  share.' 
foi  every  $25  subscribed. 

If  a  minimum  of  .$5,000  i.s  no: 


me, .so.  s  nav,  stoppeci  ii.  ;ce  rtse.s  Pf.  u-ading.  .Steep  Ro-' 

nas  neen  Ja'oraoT  At  pee.omt  3,  3  ,3.,. 

,1.  .le.  tii”^  .vock  ,'V  .e.d.N  c.o.-c  to  I  V  show  11  from  the  prev  i-nus 


an  tuin.maiiv  l,:gh  >10x1  in  view  of  week's  price.  Ontario  N\-kel  wns 
■■ui-r.eni  ca.a.ngs  of  t.ie  companv,  f.aclionally  easier,  i’ond  Orci!!,. 
.1,'  lOng  le.’oid  of  siicces.  fu!  oper.a-  |,r.i|.|  ,t((.a,|v-  in  contrast  to  the 
I, on  and  .'tape  eain.ng  pjver,  and  p;.3|  it-pnd' 

the  la:  ge  cquily  behind  the  common  ‘'n,,.  .„.osp”ct  golds  and  mim.  l- 

'aiieoiis  mines  had  no  stando’.c, 
■i-  -i-  -F  during  the  week,  and  f,-)llowed  the 

'Tne  ii.idend  on  tiie  common  geneial  downward  path  of  olhcr 
'hai'c.^^  of  Siler.-,  :n-\V..  :;mi,s  Go.  0''  mining  Is.suos.  with  llic  exception  of 
Canada,  pavable  .71a.v  1  iwx!.  and  Reno  witli  unproved  Me.  .klini.ig 
a'iiount..ig  to  1.7  ceiit.s  [ler  siiate,  Corpoiatioii  was  5c  below  the  p  •> - 
follows  a  like  disiiibutioii  on  Eebtu-  vious  week's  close  while  losses  vci-'’ 
ary  I  la't  vviiich  came  .after  a  lapse  sliow  11  akso  by  Slave  f.ake  an.-l 
of  a  deca  le.  RrsutTiptioii  of  divi-  Bo'o.jo.  B.E.A.R.  w  a.s  .stead.v  a:  ihe 
dends  ha.'  heeii  the  resu'l  of  a  sub-  previous  week'.'  closing  figute. 
i-taiiHal  improvement  in  tlie  com-  'I'lie  inde.x  of  15  western  o  is 
pan.v's  bu.siness  and  ptofil.s.  In  the  touched  a  new  low  of  18.11  for  'ne 
v  ear  ended  August  .'tl  la.v.  the  pto-  v-ear  during  tiading  on  Wedtif.^dav , 


week  with  lo.sses  genei-al  over  ‘he  fort licoming  b.v  tlii.s  method,  sliaie. 
list.  .Normeial  suffered  considerably  !ioldei'.s  wou^  have  the  option  of' 
losing  9c  in  trading.  Steep  Rcr ';  luiving  llieir  .sii'o.scriplion.s  rclurti-.’..' ' 
sold  at  a  lo'v  point  with  a  .'Tic  r--  or  put  in  the  hand.s  of  a  committee  i 
cession  show  11  from  llie  previ.aus  of  Ihrec^  of  the  .subscribing  siiare.  ' 

weeks  price.  Ontario  Nickel  vvns  ho'der.s  lo  be  elected  at  the  tiueei. 
fractionall.v  cas'ei.  Pond  Orcdlc  jii",  and  to  he  u.sed  or  ret u'-ncrl  in} 
held  steady  in  coiitrasl  to  the  vv  iioie  or  in  pail  a.s  suclt  romiriitiee 

ern  I  I  rend.  may  decide. 

file  pio.'P'ct  golds  and  mi^c  I-  ni”et;iig  is  lo  be  lie|d  on  T’eb- 

aneou.s  mines  hadtu.  stando'c,  ,.,,3,,,.  2,  3,  1701.  :t72  .Bav 

duniig  tne  week,  and  f,-.llowed  Hm  Toronto  al  10  a.m. 


.NK\4  YORK  OPINIONS 


ti!  on  the  common  .'lock  '.va.s  equal  Februar,'' 


hut  gained 


IC  ('f'lita'  inci'oa  cd  b.v  .-.ome  .$19".-  51.43  a  .shaie.  again.st  $1.',5  the  sligliHv  during  tiie  afleriioon's  trad- 

'00.  hut  tiii.s  was  despite  ('xpejid.-  .'■''■‘or  before.  ing  to  close  .1-4  lower  Ilian  I 's' 


.'.re  of  $310.0011,  f:-,jm  -..j.lring  cap  - 
in',  to  :  etire  ,a  iditional  notes  and  THKRI 
bonds  outstanding,  redu  -ing  funded  CII.ANGE 
(ie.it  lo  $6.7S4.(jO0  fiom  .S7.'2:;3..5O0,  Shawinig, 


+  4  + 

’THERE  MAS  BEEN  LITTLE 
(MANGE  ill  place  level  of  the 
.Shawiti.gan  .'toel;  .since  i.ssuante 


ing  to  close  .1-4  lower  Ilian  I 's' 
week's  figure  at  18.19.  lloni”  (v.l 
LITTLE  "  ‘i-S  9c  lower  at  tlie  do  •('  and  C  i  - 
of  the  "“''X  &  Edmonton  lost  6c.  B. a  i-h 
issiiame  Dominion  closed  I'ic  easier  .'..id 


of  Ihe  anii-ita!  .sfaiement  last  week.  ‘'''Slo-Ganadiaii  wax  le  off.  Ho.ai'- 
i-'ho-.ving  eatning.s  of  $1.06  a  share,  stead  lost  '^.sc. 


THERE  H.A.S  BEE.N  .APP.AKE.N'I'  i-'ho'.ving  eatning.s  of  $1.06  a  share. 
IFADV  :3  -'-umulation  of  fana-  aga.n.sl  95  ce’its  in  19-40,  and  aftei  i 
P.'-'-  f  '  --.larc.s  ill  .New  Vnrl:  lupavy  vvaileoff-  for  re.serves,  in-! 
i'K-c  Hm  di.'ti  of  the  year.  More  (•'■.I'diiig  i.nc;ea.se  of  $400,000  in’ pro- ' 


si'ir-c  the  Hu'ti  of  the  year.  More 
'■’■in  I'n.'ifK'i  'ha:  e.s  ol  CT-’R  have  hc'n 
l?i.”n  u'l  .n  \'Ta  1  .Street,  anrj 
'Cl,'  ng  i’as  ermt  iout”d  to  tiie  fiitu 
■1”"  O''  til”  stn.'-k  on  Hie  Ganadian 


Torto.Mo  ii<u{n()Wi.\(;s  in 

Toronto.  Borrow  iii.gs  of  Tor 


W'lielhcr  or  not  slocks  work  .Staterr 

iioiu|ilT\  higher  i  :  this  inslnucc.  Deposi 

we  iciiiaiit  of  llic  hclicf  that  r’y,ge  12.— 
nothing  worse  Ihnii  temporary  Iho  .je 

wc'tikiK'ss  lies  immcdialeiv  ahead.  (>.,;rp 
,;ii(l  Ihal.  over  tlie  longer  term.  *  '’c'oni'M 
uricts  ma.v  move  uuwiird  vvi.h  ii'>  Ghairn 

.iiore  inlcri'i  plioii  tliaii  thev  liave  Power 
(  iicoiinicred  in  Britain  over  tin 
!asl  vear  and  a  ludf  or  met  with  • 

II  this  counlrv  iifici’our  fidl  ciilr'. 
into  World  War  I.  here  is  no  ‘^Co.p’’'’ 

change  in  rccommeiidcd  polic>  .  Be:i”  Tcirpi  ons  . 
V'v'iicrc  cash  reserves  arc  sizctdilc.  C'cmp.oi’ 

,1  poiic.v  of  scU’c'livc  htiying  of  in-  Jiu^ding  P,-oc 
dcs'riais  iind  rails  is  in  order,  cavodn  Dc.' 
Wlu’i'c  coi.iniilmcnts  arc  sizcaliic  Con.  v.'i  <;  C 


Compaive.s  P.'-csent  .Vnnual  Re-  | 
ports.— Trusts  and  Guarantef'. 
Co.  Ltd.,  poi.ets  to  difficulties  } 
of  iru-st  companies. 

Pyno  7.— Revision  of  .Security  l..av\j 
in  Britisli  Columbia  Seen,  j 
Mclal.s  Controilers  Warns  of 
Need  for  RC’.sH'ictions. 

Page  8. -Dr.  Mackintosh  Reviews, 
"  C.miadian  Economy  an-d  the' 
War. — Tlie  Editorial  I’age. 

Page  9.  — Hint.'  to  Inquiring  In¬ 
vestors. 

Page  10.  Mutual  Life.  Norflicfii  ' 
Life  and  Sovcieign  Life  Years 
Reviewed.  ' 

Pag”  11.- Mmitrcal  City  <(-  Di.strkt 
Savings  Bank  Regards  Y'ear  of 
Pfogresc.  -  -  Ciia  tered  Bank  , 
Statement  for  Decem'oer  Shows 
Deposits  Up.  Loans  Dow  n.  I 

Pryge  12. -Statistical  Summary  ol 
Ihe  .Security  Markets. 

Page  13.-.Vev.s  of  M’estern  O: 
Compatros.  Ontario  Hydro 
Ghairnian  Po'nt.s  to  Need  ol 
Power  Conservation. 


mu. 


«»«* 


INVESTORS  INDEX 


Coi'iodo  Cqf 
Ca.'.oda  Drv,  . 
Con.  V.'i  c  Cf 


(■■;  iccnlrnit  (I 


the  mus!  Can.  B-ewc-ir' 


v  i.'ion  for  dep;  ecialion.  In  addition,  i  onto  .Stock  Tixclin 


Hie  statement  of  the  president  to-,. -it  tlie  end  of  .1 
vca'ed  that  the  wholly  orned  sub- '  led  $S..72 1 .32(i, 
'  d.ary.  Siiavvinigan  Cbemicai.s.  had  ■  ■'? I  1 2.3.')9  from 


It  tlie  end  of  .lanuni  v .  1912,  loini 
led  $S..72 1 .32(i,  tin  lucfrii'c  (d 
■'SI  I2.3.')9  from  Dcccm licr  and 


in  I'ccommcndcd  isMics.  hold-  j-g., 
Gioiild  iic  i  cltii  lied.  1‘ooi  'x  C.H  e. 
i.(irv  Service-;.  ,  C.e  R 


Con.  Celons'-c 
Con.  R 


bee;,  alHibute.'l 


in  a  good  .\  ear.  with  facilities  .sii'o.stan-  •8121,103  lower  Ih.-in  .Ndvemher, 
t--i  tiaiiy  expanded  during  the  xcar.  and  1911,  At  the  '.uiic  liuo-,  (iu;.!c-l 


AHHI'l'tOVAE  BEI.I,  .SHAKES 


”,  .■'”i.ng  gnncial.v  tovv.yd  ta;.-  that  nel  p.'ofit  of  thi.s  .sub.'idiary,  market  vnliie  of  nil  lish'd  slock' 
's.i  .•:r;t:it.e.'.  :e-.'i.t  o.  favo:-  aftei  ali  deductions,  was  $256,000, ,  as  at  .laiiiiarv  3lsl  :o!all”d  .  .'i  . 

a.-i  ”  ’•at”  a, 1.011  in  the  I  ii  ted  .States.  Had  the  .su'osidiary'.s  profit.'  been  ;  .-)30,0.')t,91,S.  a  dccri  a-.c  of  ''7.7, 
Amf.aer  facto;  It  re  sa.d.  is  lb”  at-  con'oltdai  fd  in  the  parent  company's  |  663,807  from  l)rceml)(  r  3ls|,  B;i. 
'-acimn  (nrrana(iian  Pacific,  par-  figure',  earnings  on  the  Shaw  inigan  '  fin  of  horrowings  lo  (luoicd  mar- 


'-.'cHon  of  rana'iian  Pacife 


f.-ii'a-.y  fo-  w”aliby  F.S,  inv  estors  ,  capital  .stock  vvoiTd  have  been  ovei-|krt  vahies  amouiilcd  p.  decimal  imvi 

r,  1.1”  h:g.-.-.t,enm”  hc-ick”!  ciaxs,  .$1.1$  a  .'bar”.  At  pres.'nt  price,  '  24  of  I  as  com,...„c(|  will,  shat 

,0  nu't  pav  so  h”avi.,v  in  I  a  x”.'  inoa  w  '.vga  (1  slo.-k  yields  <on  ha.sis  •  decimal  2,';  of  I  p.c.  nl  lit,-  cud  (d  Hon 

M  of  income  above  .  rerta.n  f-E  ”1  90  ecus  dividends  annuall.v  .  over  |  Drcrmhc.  .and  tlecimal  27.  of  I  p.c.  plan 

I  a  vear  acoi.  i 


I  lish'd  slock'  'The  n  11  'l'”!ep!io:i'  (’(uuiranv  of 
■  I  :o!all”(|  •■■3,.  Gai'arla  lia’v  a'u,Hio:';/, 'd  lit”  M”  -I- 
I'l  a-.c  (d  ■''7.'),-  ;  a’  'Ti  u.'t  t'orupaiiv  lo  i'cg;sl"r  601 
iiluf  3lsl.  B;i-  -hat”.'  of  Ihc  compa  iMs  ca;i.tal 
o  (|tioi(  (l  mar-  rtock,  full  |,a.'iii”iit  of  Hiovy  sliar's 
cd  lo  decimal  Itttving  been  duly  i  ec'iv”d.  Tii -so 
(im|i.-irc(|  i\ill,  share.'  liave  licen  issu”d  in  coniiee- 
.  al  llic  cud  (d  Hon  with  the  employees'  st'i'-l; 
nal  27>  of  I  [i.c.  plan.  'The  total  iiunib''r  of  shares 
^QOw  outstanding  is  834,898. 
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